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N»S SUMMARY 


GENERAL 


BUSINESS 


Angola: Rally in 
MPLA Gilts and 


sweeps Reties 


south 


eases 


Forces of the Marxist MPLA 
movement, spearheaded by 
Cuban troops, have made 
sweeping gains in their drive 
south in Angola, bringing them 
closer to the South .African 
defence line 25 miles From the 
border with Namibia. 

Meanwhile, the MPLA received 
an important boost when the 
Organisation of African Unity 
announced that it bad recognised 
the Luanda-based movement as 
the legitimate government of 
Angola. 

This move has not helped the 
South Africans, who now face 
the dilemma of having forces 
in the territory of an OAIT 
member to defend its presence 
in Namibia and its projects on 
the Cunene River. Back Page. 

A mercenary who returned 
from Angola on Tuesday was 
jailed for 12 months for burglary 
at Reading, after failing to 
answer bail two weeks ago. A 
would-be mercenary who was 
held at Fencburcb Street last 
month was jailed for nine 
months at Maidstone for theft. 


• EQUITIES were unable to 
maintain Tuesday’s rally, and 
slipped downwards in slack 
demand. The FT 30-share index 
lost 2.8 to 400.3. 


• GILTS, too, lost their over- 
night recovery, and the Govern- 
ment Securities index ended 
only marginally up by 0.04 at 
63.14. 


• GOLD gained SH to 5130J. 


• WALL STREET dosed 3.15 
up at 971.90. Turnover at 
32.30m. shares, was heavy. 


Bitter pill 
for doctors 



Britain's 19,000 junior hospital 

doctors seem to have achieved • SILVER rose by 6.1op an 
very little short-term gain from ounce to 201.1p oh speculative 
their year of bitter dispute with buying in New York- 
the Government. The doctors' i 

pay review body recommended 9 CHANGES in the Dock work- 
yesterday tnat overtime pay- Regulation Bill will be tbe aim of 
inenis should start after 40 hours’ a large-scale Conservative cam- 
work a week, instead of 44 as Paign . ne CBE, too, is drafting 
earlier proposed. But there is tD a 0 f amendments which, if 
■C 00 wrwsejn th * rates carried in committee, could 

radically change the Bill, 

Back Page W 


selves. Back Page 

Lockheed [‘Joses 
Japanese order* 


• A REDISTRIBUTION ' of 


routes between British Airways 
>edi 


. , . . . , . . -huuU— -B ritish Caledonian is 

Lockheed may nave lost a major panned by the Government and 
Japanese .order tor has bad a reluctant welcome 

suomanne aircraft, worth S1.3bn., froro the airlines concerned, 
because of the disclosures of its 5*^ page, 
payments to foT-eign officials. The 


company and U.S. Government TTYT 

official* would not comment on l^Ut 111 VJLaX 
the report, which also suggested 
that other major U.S.-Japanese 
aircraft deals might be in 
jeopardy. Page 23 


repayment 


Italian Cabinet 


• UNITED DOMINIONS TRUST 
has negotiated a 4 per cenL cut 
in the interest it pays on its 
Italian Prime Minister Sig. Aldo loans from the big banks' “life- 
Moro has formed a Christian boat” saving £2m. a year. First- 
Democrat minority Government, half pre-tax profits were £500.000 
dropping a Minister alleged to up to December 31 against a 
’nave taken money from the £Z7.3«n. loss in the correspond- 
Lockheed Aircraft Corporation in? period of 1974. Page 21 and 
and ending a 35-da.v political Lex. 


crisis. President Leone 
approved the new Cabinet 


has 


Curry wins gold 

Jonn Curry of Bn tain won the 


• SHELL U.K. Oil says that 
retail price control on petrol is 
neither possible nor desirable. 
Page 7. Another oil major. BP 
hopes to win contracts from 


mens 5 so re-skating gold medal Brazil for oil exploration plat 
a*. the Winter Olympics in Inns- forms in association with 


brock. dancing to the 
music from Dun Quixote. 


bailet Wimpey. Page 7 


• GAS PRICES are expected to 
rise at a rate slower than the 
retail price index, a British Gas 
AJavtair Burnet, editor of the Corporation Board member has 
Da ;]y Express since October. 1974. told a Commons committee. 


Editor quits 


i- to relinquish his post and Page 8 
rejoin Independent Television 
News on a full-time basis. Roy 
Wright, deputy editor 
Daily Express, is to 
editor on .March I. 


£150,000 repaid 


POST OFFICE plans to raise 
of the parcel charges by 25 per cent* 
become from April 26. but letter and 
telephone prices will be held for 
the time being. Page 8 


Fourteen partners of estate 
scents Weller Eggar have repaid 
£150.000 additional commission 
the-, received in the £7m. Bew. 


LABOUR 


• WORKERS whose employers 
become insolvent will have back 


bush land deal to solicitors act- wages, holiday pay and certain 
ing for Mr. Lionel Brooks, who other payments protected 
sold the land for £3.25m. through the Redundancy Pay- 

ments Fund under a new section 
Briefly ■ ■ ■ of the Employment Protection 

J Act coming Into force on April 

Cra/.y Gan? memoer Cnarlie 20. Page 11 
Naughton died in King's College 
Hospital. London, aged 89, Icav- nnupimrc 
:ng Chesney Allen as the only liUnirAflILO 
survivor cf "the gang. • 5ECUBIC0B Group pre-tax 

Mr. Michael Marriott, chairman Profits rose from 
of the Stock Exchange wno died 5m ;>* te r f , 

iast December, left £169,913. g™ J’andLei to £1 “‘ m ' 

Fines of £1.000 each were im- 
posed at Preston Crown Court on • D ALGETY made good pro- 
two men convicted of conspiring gress in the first half to Decem- 
tn defraud bookmakers by taking ber 31. with pre-tax profits up at 
part in the Gay Future betting £7.8m. from Jftm. Page 21 and 

coup, Lex 


CHIEF PRICE CHANCES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 


RISES 

Bradford Prop 

. British Vi’a 

CCH Invents. 

Courtney Pope 

Dalgety 

Felixstowe Dock ... 
Greatermans “A” ... 
Johftson-ochrds, Tiles 

Lonrho 

Macfarlane Group ... 

Osborn <S.i 

Ttaral Ele> 

Rush and Tomkins ... 

Sccuriror 

Suite Darby 

Spear and Jackson ... 

Spirella 

Wilmot-Breedei* 

Aver Hiram 


146 

62 

31 

60 

23S 

143 

355 

237 

129 

60 

ta 

22S 

52 

57J 

132 

100 

81 

4DA 

173 


-r 4 
•f 3 
+ 5 
-r 17 


Gopeng Cone 

Malayan Tin 

Ocean Resources 
Pancomlnental ... 
South West Africa 
Tanjong 


. 1R0 
. IS2 
. 40 
£15} 
. 110 
. 45 


4- 4 
- 1 
-r 10 

+ 5 


FALLS 

Electric 3jpc 76-79.. 
Aaronson Bros 


15 

7 

7 

4 

34 

6 

4 
■1} 

5 
4 


-p a 
- 21 
+ S* 


'■Rais* 

Beechara .... 

Bo water 

GKN 

Metal Box 

RTD Group 
Reed Intel. . 

SGB 

Tube Invests. 
Sun Alliance 
Ward <T. W.) 

Wills (G.I 

Thics* Hldsfs. 


£835 

53 
. 353 
. 339 
. ITS 
. 299 
275 
38 
271 
9fi 
334 
447 
58} 
3ft 
195 


5 — 19 


Central banks in 


co-ordinated franc 


support operation 


BY RUPERT CORNWELL, PARIS, FEBRUARY 11 


DESPITE heavy and coordinated 
Central Bank support, the French 
franc was to-night once more 
close to its fiaor against the D- 
Mark while the German unit wa* 
at its ceiling in the European 
currency “snake." There are 
now growing doubts over the 
franc's ability 1 to stay within tbe 
“snake" at its present partly. 

Througout the day the Bank uf 
France, the Bundesbank and the 
New York Federal Reserve were 
active in tbe foreign exchange 
markets, intervening not only in 
dollars, but also by buying francs 
and selling marks. 

News of the orchestrated 
support operations yesterday 
and to-day was ** leaked ~ this 
morning by the Finance Ministry 
here in a carefully judged move 


; No D-mark revaluation’ 


In Frankfort, Bundesbank 
sources insisted that there was 
no question of a D-mark re- 
valuation. Economic circum- 
stances did not justify such a 
move, they claimed, particu- 
larly in light of the fail In 
Germany's export orders in 
December. The problem was 
in any case of French origin, 
they added. 

In London, sterling gained 
25 points against the UJ5. 
dollar to close at $2.0295, hut 
responded to the growing 


strength of . the . W. German 
mark and Swiss franc by finish- 
ing at a further record tow 
against other major currencies. 

The pound's trade-weighted 
depreciation, as calculated by 
the Bank of England, widened 
by 0.1 per cent, to 30Jr jper cent. 
There was ho- heavy, pressure 
on sterling, however, and no 
indication of -Support from the 
Bank of England. The dollar's 
depreciation, ; on the Morgan 
Guaranty • basis. widened 
further to 2.96 per cent, from 
2JS3 per cent 


Labour 
defeat 
in the 



Commons 


BY PHILIP RAWSTORNE 


A CONSERVATIVE censure on 
the Government's policy towards 
the motor industry was carried 
In the .Commons after a voting 
muddle last night by 214 votes 
to. 209 — an Opposition majority 
of five. 

Tbe Government’s defeat gave 
an unexpected fillip to Mrs. 
Margaret Thatcher's celebration 
of the first anniversary of her 
election as Tory leader; 



BY SAMUEL BRITT AN AN I> WILLIAM KEEGAN 


to irv to swin" confidence back the market, it weakened abruptly attractive -Swiss, franc against 
behind the existing exchange to he offered at Frs.175.50. near the dollar 
rate structure. its lowest pemussioie level oi Despite these steps and tbe 

Shortly afterwards M. Jean- Frs.176.425. release of. figures showing 

Pierre Fourcade. the Finance The Bank of France is esti- France in current account 
Minister, said that France would mated to have spent to-day balance laa-y^r after a 1974 
remain within the narrow S200m. and Dli50m.-DM70r.i.. deficit of FrSj28-7bn. (.£3.1 bn.), 
margin agreement. making a total of 8600m. so far the markets ana the financial 

“Devaluation is a word I this week, and S1.75bn. since the community sere is anything but 
don’t know," he told the Press crisis blew up three weeks ago. convinced. 


THE ECONOMIC -measures -.to restore their value to the levels 
be unveiled by, J4*v. Healey :n prevailing at '-the .time* of the 
Ithe Commons this afternoon- are last Budget (known as “valorisa- 
' expected to* add up, to nearer tlaii") could cost about £2bn. 
a £200m- package ‘than the upper depending on the precise method 
limit of flOQxh., which was the used: and there is no question 
target as recently as a week ago. of going nearly as far. As 'it is. 

It is evititent that political Mr. Bealey will have to choose 
concern about the unemployment between the' TUC's desire for a 
trend is encouraging Ministers new very : low tax band' and 
to turn on the “tap" -ot job raising the thresholds. 
g««.sdont lo.i 4i,9Ti * saving and creation measures To-day’s measures are being 
^ l f Hl 1 B r, Ir^ t . f j rather faster than had originally unveiled against a background of 
be eh envisaged. official feeting that the worst of 

- Tbe package is expected .to the Government’s external 
comprise' a short-term com po- financing needs for 1976 . have 
nent of job creatio.n, job saving now been catered for. •' 
and training measures on the Of an estimated external fin- 
lines of those' already introduced. aricing requirement of '.some 
last September and December, S4bn. this year, the. UJt* has 
and *■ another — medium- term— already arranged some S2-6bn_ 
batch of measures to assist Tbe* greater part consists- ctf the 
Industrial investment. IMF oil facility drawing of 

Over ' half the £200m. will be $L2bn. (alreadv taken), 
i .. r. n « a Thn ma8 .earmarked for. job saving and A further S200m. public isector 

J Sp ® aker > preservation,, andjs-duerto be borrowing either look- plajra or 

(ordered a second vote— but hVIsDent in the 1976-77 financial . 

that time about 60 Labour MFsjyeaj- r - 

had left Commons. j in. addition, the Government is 

Tory MPs summoned by a I. planning • farther investment 
three line whip for the final ; assistance . to industry to -help 


24 hours after the Government 
had -successfully repelled an 
all-out attack by the Opposition, 
the defeat, oh a technical motion, 
also reduced the salary of Mr. 
Eric Varley. Secretary for 
Industry, by £1.000. 

The Government's troubles 
began with a miscount in the 
division lobbies as the vote was 
called at the end of the debate. 
Despite Government objections 


after the weekly Cabinet meet- The Bundesbank was reported to i n both Paris and Frankfurt, 
ing. have bought SlOm. and FnsJiOra. it is feared that 


.. is feared that the Central 
For a time the strategy at the official Frankfurt fixing to Bank's action may' have back- 
worked. and the. franc held prevent the D-mark from burst- fired. 'v*-' 

The belief is growing that what 
one prominent banker to-night 

Continued. oa Back Page 
Giscard. Schmidt in “snake” 
talks. Page 6 


steady at about its opening rate ing through the joint Hoat ceil 
oE Frs. 175.10 for DM100. before ing. 

strengthening slightly in official Apart from the unspecified Fed 
Bourse dealings. intervention, the Swiss National 

This evening, however, once Bank was also in the market. 
European Central Banks had left controlling the rate of the ever- 


Keith and Ryder move 
.towards compromise, 


BY ADRIAN HAMILTON 


means of direct access to 
Government departments (the 
main bone of contention fought 
for by Sir Kenneth). The 
limits of NEB intervention will 
also be defined. 


various sides to cool tempers in 
view of the progress made on a 
potential agreement. 

Rolls-Royce, which has always 
has a fairly loose reporting rela- 
tionship with Government. 


tbe Early indications are that the remains unhappy that it has been J.™ 
the two parties are prepared to brought int0 ^ fold andfJSS 
accept such a formula. No-one f« 0 i D th-rt R n3 r*v 


DESPITE another . flare-up of 
tempers yesterday,' there are 
signs that Sir Kenneth Keith of 
Rolls-Royce • (1971) and Lord 
Ryder of the'National Enterprise 
Board are now moving towards a 
compromise agreement on 
working relationship between 

two companies. accept suen a tonnuia. ixo-one fee Is 'that the Board’s supervision 

Another meeting between the yet seems confident however, should be minimal so that it can, 

two. together with the Depart- whether a last minute dash of continue large-scale investments 
naent of Industry and Lord porso nan ties A'ill destroy ths without i an intervening lavcr 
Goodman (who has been retained agreement before it is signed between it and the Government, 
by Rolls-Royce) is due within or whether, sa view of the atti- 

the next few days. tudes taken by the two sides, it 

The meeting will be held to can be made to work. . . 

consider a formula which has The volatility of the issue was SStyVorSfiase^Swi mn?tSe» 
been worked out in a senes of mane all too apparent yesterday KUPfcJF Supervise 
continuous contacts over the past when reports that Lord Ryder SK-SLSSnS Governm^raid 
few days between the companies, wished to install a pennanent ““ 

the Government and Lord Good- chiei executive in Koils-Royce 

inspired some heated exchanges does witb B - nhsl1 Le > fan ‘ 1 -- 


CB1 forecast. Page 8 
TUC endorses boost. Back Page 


business that was to follow had 
stayed in strength. 

But Mr. Robert . Mellish, the 
Government Chief Whip, was 
unable to muster anywhere near 
Jtis full rote and the Govern- 
ment's defeat was announced 
amid jubilant Tory cheers- and 
to cries of “resign.” 

Mr. Mellish retorted that the 
vote was irrelevant “The Gov- 


certain sectors to modernise their- was, arranged in January aadthe 
plant-on the lines ^ready appheation for a standby cr«Jit 
applying in the ferrons foundries. SSOfat has - already - been 
machine .tool ' and" textile .accepted by the IMF. . • 

industries.- . . Yesterday it was confirmed 

; While Iapgfcr in scope than had in s P| te ..o f , 
been, planned, the measures' are of .payments problems, the 8400m. 
being introduced nevertheless loan- promised to the National 
against a background of. new Water Council would go ahead, 
public • spending: projections ^though the timing is latw.tean 
which suggest that the Chancellor . Treasury -originally rndlca- 


ernment does not accept the deci-} w hi have very Uttle room for ted. The money will be paid m 
«■*#.»• " he declared amid Toryi — • — « — v«»n tmiu>hoB nn .Tun* 30 


ston. 
jeers. 

He invited Tore leaders to 
comment on fhe situation. But 
Mr. John Peyton “Shadow” 
Leader of tbe House smiliucly 


June 30 
September 


manoeuvre when he introduces tw a tranches, .. no 
his Budget on April .6. - ^ m 

Although ttie. Public Expen- tS200tm). ■ . 

diture White Paper due next In addition, the amount avail I- 
-Thursday will shoW no rise in. -able under* the, XMF^pndby—on 

— ■ — .. -- - — ... , the' volume of the main spending the same, terms as those agreed 

replied: “For once in my hfe programmes in • 1076-77. in tereS .^n te 'eraased by 45 per 

l have nothing to say. on the National Debt is bound cent as a result or. the accord 

Amid further protests. Mr. Mel- l0 , hbw increase- The reached on quotas at the Funds 

lish said that he would table a Qet res#|t therefore could be an committee meeting in 

motion next week to .restore Mr. jncreaselof around '£ihn. in total Jamaica last month- • -. 

Vartey’s 413.000 a year salary. , : pubtic spending before . This Would add some S4DOm- 

Earlier Mr.- Varley had;-X n ^f“ t 0 the S2.6hn. . making three- 

announced the settingup of a l - Mr. fiealey has already dm- quarifers of the required S4bn. 
top-level group of motor com- 1 himself in his tetter of The loans, either drawn or due 

.puny executives and trade unlmi tap SSatioD^te ■ the 1 Mf*Yo a forthis year will bring the total 
leaders to ha?) restore the in- ijorrowia^wquirC- of central government and public 

dustry to a competitive and ^ ent wa .sector. Borrowing to finance the. 

profitable posltiorr. • than” £12bn : The bu^mne-RiCv'U~K->; r b3laiice. of- payments 

He indicated that the Govern- 1 {he preien? finaarial yW-ia now -deficit in the past three-yeaxs to 
ment would cehfdder further j espied to be around^THm; ' "around $12bn. 
assistance for the Chrysler automatic effect of iijfla- • The 1CB1 economic situation 

company if necessary. , ^ on ^ revenue," together committee forecasts In .its 

He said the company had f«we; j.with some economic -recovery January report, that - output in 
cast small profits frort during the year, may' boost tax the : UJSv. will rise by under 2 per 


onwards. “Even if, viability 
not regained within three 
. the Government considers, 
because of very powerful social, 
industrial, and bajaace-of-paj-- 
ments arguments, that , a longer 
time scale would be justified.” 
he added. 


The NEB. having been charged ! ‘Mr. Varley, who will head the 


with the Rolls-Royce shares, feels 


committee, told MPs that the 
industry's advisory group would 
Continued on Back Page 
• Parliament Page 11 


receipts. - But on the ' most cent, through .1978 and slightly 
optimistic assumptions there will more rapidly — perhaps by 2J per 
be limited -room for the selective cent, through 1977 on unchanged 
tax reliefs which the Chancellor policies. 

would- 'like to introduce to The CBI 6eeg -air improvement 
improve the climate tor the next of £5Q0nu In' the U.K. balance of 
round of pay talks with the TUC. payments tins year,- but because 
The 'Chancellor has. shown of the recession and -slow output 
some interest in increasing the recovery expects unemployment 
tax allowances and the . starting tD-rise ta.iboutXCzgt-by. the end 
points of the higher tax bands to of the year Great Britain, 
compensate in part' 'far; their seasonally adjusted), implying 
erosion through infiatl6n.- : To a much higher crude figure. 


With goodwill, the hope is that 
a concordat can be reached. 


The final lines of this agree- with Sir Kenneth. These were 
ment are still to be cleared up. final;-- rewived, with Govern- R h - . h a,--,™* there 
but they are thought to be based ment riel?, oy a join! statement SSlSllL w“h” 

oq rwo principles; denying zze wnole thing. 

First, that Rolls-Royce is now Backed ay a promise by ail 
a subsidiary of the Board and 


must therefore accept a degree 
of financial supervision from 
its shareholders, with regular 
targets and reviews. 

Second, that Rolls-Royce, be- 
cause of its role in the aero- 
space and defence industries, 
has a unique position and must 
be allowed some dearly-defined 


undoubtedly remain those within 
the NEB who are prepared to see 
sides -o d ! sc ,, *s the matter Sir Ken** 4 * 1 S° lf “«<* ^ in 

further through thl Pre“ "be th f JESSS*J« JfttS 1J51 


relationshtp. just as there remain 

anv chac-’e in the those i0 R?»s-Royce, including 
" n - ‘ a Sir Kenneth, who are prepared 

to resign 1 with the maximum 


two companies declared that the 
question o: 
managemertt structure of Rolls- 
Royce U97Ii had never been put 


for.v^--d’'^*d-vu«Ujns and“thit Political impact should any 
tho repori wa^AnSreeci" c ^ es llt **? ‘nanarement of 
The itateaitnt dVariy repre- ihe com **°* be cOOSldered ‘ 
Fents strong eTorls by the Editorial comment. Page 1* 


Monday start for price curbs 


BY DONALD MACLEAN, INDUSTRIAL STAFF 


THE GOVERNMENT'S selective 
price restraint scheme, which is 
to begin m the shops on Monday, 
will cover more than fin items 
or categories of goods and ser- 
vices. 

Under the scheme, agreed on a 
voluntary basis with manufac- 
turers, service industries and re- 
tailers. there will be a 5 per 
cent, limit on price rises for the 
items involved ovei sis months. 

Included among the scheme’? 
items are a number of foods, 
elrttoau. furniture, consumers 
durables. toiletries. fueis. 
cigarettei: and tooacco. intend 
letters up to 100g. telephone 
charges, leisure articles, do-it- 
yourself materials, matches and 
“awn popular wrekh- maga- 
zines.*’ (Complete list. Page *J.» 

The introduction of the scheme 
follows some months of close 
negotiation between The Gorern- 
men: manufacture.’S ar.d 

industry. The 5 per cent. limit 
is in hue with the Government’s 
plans to reduce the vale tr ? idea- 
tion to an .nnual rate of 10 per 
cent or less tins year. 


I r.der the scheme, prices of 
some items aot included may 
be raised to carry relatively low 
profit marg.sa on those that are 
included 

The cost of promoting the 
scheme w:I: he about £Im.. 

The money :u he spent is 
allowed for ;n Inc countcr- 
mfijtion budget. Supporting the 
scheme :s to j-e a “ red triangle “ 
price check symbol. 

Tr.c schene is to be backed by 
a fresh fond price plan, under 
which retailers dealing in fresh 
fovds. which cannot be brought 
within the irrangeaienii because 
of seasonal factors, have agreed 
tc rastrn*. praC; margias on one 
rterr. ;r. each of four classes — red 
mot:!. «ne ot.ier protein (which 
cauid jj>» arn'jfer red meat), fruit 
viigeiaiji.r . 

:ts a r-antilv-: agreement petrol 
supolieri r.ne undertaken to 
observe re.-trair.! at wnolesalc 
level — although it va> made 
clear yssterdi;. that petrnl pners 
at the pu rrps would nnt ncces- 
Eartiy follow x-;;' kl 

Mr*. Shirigr W illicit:^ Sec- 
retary for Fncci and Cpn&nmer 


Protectioft,Vsaid yesterday that 
the selective restraint . scheme 
covered soe^e 15-20 per cent of 
consumer expenditure 

Sir Campbell Adamson, direc- 
Lor-generaT of the Confederation 
of British, industry, and Lord 
Redmayne.; chairman of the Re- 
tail Consortium, accompanied 
Mrs. Williams at a Press con 
ferenee in London yesterday, 
announcing toe scheme. Both 

Sir CampBd! and Lord Rcd- 

ma>ne, however, made it plain 
that the scheme should last for 
nnlv six months. 

Sir Campbell said: “The Price 
Code has got us to tbe point that 
industries' profit margins are 
very low Indeed.” Everyone had 
a part to play in the fight against 
inflation- Mrs. Williams had been 
left " jn no doubt that this form 
nf price control must go in 
July.** 

The proposals were immediately 
attacked by the Opposition as “a 
botch potefe of items scraped 
together, oronly marginal sig- 
nificance 

Editorial comment, Page 18 
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Questioning the 

validity of debts 


BY C. GORDON TETHER 


AS. EVERY money-lender knows 
only too well, there is one thing 
that is almost certain to happen 
when .borrowers are allowed or 
encouraged to incur debts of an 
order that they cannot shoulder 
with reasonable comfort They 
will start to question the validity 
. of . their indebtedness — taking 
the view that obligations arising 
from the transfer of money that 
has been created with such 
seeming ease can hardly be 
"regarded as so sacrosanct that 
the borrower has a moral duty 
to m&et the repayment terms to 
the. letter, whatever this may 
cost him. 

It is clear that questioning of 
this- kind is now becoming a 
significant feature of the scene 
In the Third World, where the 
servicing of the huge foreign 
debts that have arisen from the 

heavy* inflow of U.S. and Euro- 
currency market loans is now 
presenting an increasingly 
serious problem. 

And it would he hardly sur- 
prising if it were to spread to 
the advanced world — given the 
tendency there for the indebted- 
ness of the community at large 
to the domestic financial institu- 
tions to reach such proportions 
that doubts are being expressed 
in many countries as to whether 
it will be able to cope with the 
interest service and repayment 
. requirements. 


Exhausted 


' For some time now, many 
developing countries have found 
themselves having to raise new 
loans abroad on a large scale to 
obtain the foreign exchange 
needed to meet interest charges 
and amortisation commitments in 
respect of old debts. In not a few 
instances, however, the limits of 
that, process are now being 
■ reached — as the Argentine 
- Economics Minister pointed out 
this week when he explained why 
his country was turning to the 
International Monetary Fund for 
help. Their credit-worthiness is 
seen in the international capital 
markets as having been ex- 
hausted. 

The outcome is growing 
support for the proposition that 
the developing countries should 
he allowed, as a general rule, to 
declare a moratorium on their 
external indebtedness which 
would last until tbe whole ques- 
tion of its future had been 
thrashed out in collaboration with 
the creditor countries. And the 
dimensions the problem has 
assumed may be gauged from 
the fact that, in some eases, debt 
servicing is now absorbing as 
much as a quarter to a third or 
foreign currency earnings. 

The Peruvian Foreign Minister 
save public expression to the 
new thinking at last month's 
UNCTAD conference in Manila. 


The idea was later taken up at 
the meeting of the Latin 
American Economic System at 
Caracas. And it seems that the 
Peruvian authorities now intend 
to sound out American attitudes 
to it during . Dr. Kissinger’s 
forthcoming visit to Lima. 

It is generally recognised in 
the developing countries that the 
inflow of money from the inter 
national capital markets has 
been a big help in enabling them 
to limit the damaging impact 
of the world economic slow 
down on their development 
programmes. But there can be 
on doubt that there is also 
widespread feeling there they 
h a ve been a Uowed — indeed 
em-oii raged — to become caught 
up in a basically unfair process. 

They see it as having resulted 
in their incurring onerous repay- 
ment obligations in respect of 
money that the international 
financial community had created 
— if not out of thin air — then at 
very little trouble and cost to 
itself. 

The great upsurge in inter- 
national lending activity that has 
been such a striking feature of 
the world scene since -the open- 
ing of the 1970s is, in short, 
beginning to lead to a serious 
questioning of the rights and 
wrongs of this whole system of 
money creation. And we are 
almost certainly going to hear a 
great deal more about it so far 
as the Third World is concerned 
in the months ahead. 

Printing press 

And it seems highly probable 
too, that tbe theme will be taken 
up. though in . a somewhat dif- 
ferent way. in those affluent world 
countries — and there are quite a 
few — that have developed large 
domestic indebtedness problems 
as a result of the steep rise in 
public sector borrowings from 
the financial community in 
recent years. 

It is customary to complain a 
great deal nowadays about the 
governmental practice of 
treating funds to finance budget 
deficits by turning the money 
printing press. What attracts 
remarkably little comment is 
tbe fact that, in many countries, 
tbe financial system is allowed, 
having come into possession of 
the money so created, to lend it 
back to the State at high rates 
of interest — thereby entitling 
itself to draw tribute from the 
taxpayer for a service that it has 
cost it very little to perform. 

It may well be that, with the 
indebtedness of the rest of the 
community to tbe financial insti- 
tutions growing gt the pace it 
is. this matter will be attracting 
far more attention from now on. 
Certainly, nothing is going to be 
lost in giving it the airing it 
has long needed.- 


RACING 


BY DOMINIC WIGAN 


Success for Floating Pound 


IN WHAT amounts to a two- 
horse race. Grand Canyon is 
■likely to prove too good far his 
highly-rated, but Inexperienced 
rival Tiepolino in to-day's 
Sidney Banks Memorial Hurdle 
at Huntingdon. 

Grand Canyon, who made a 
totally out of character mistake 
when blundering at the third 
flight in Stratford's SKF Hurdle 
for Future Champions, last 
week, bad previously gained 
several highly impressive vic- 
tories— including a full-length 
Ascot success over Supreme 
Halo. A return to that form 
should see him home. 

Tiepolino. the Daily Express 
Triumph Hurdle favourite and 
Grand Canyon's only serious 
rival, made several minor errors 
before getting home by the 
minimum distance from Havanus 
at ChepsLow last time out. He 
will have lo be a good deal more 
polished here if he is to keep 
in contention with the front- 
running Grand Canyon. 


Another interesting race with 
a small and select field is the 
2f-mlle Ely chase, which has 
attracted Floating Pound and 
Summerville. Here Floating 

HUNTINGDON 

1.15— Railway Child 

L45 — Hopeful Curtis* 

2.15— Floating Found 

2.45 — Grand Canyon** 

3-15— Kiimorc Boy 

3.45 — Blue Bidder 

HAYDOCK 

2-00 — Inistioge 

2.30 — Sunyhoy 

.3.00—' Young Somers 

4.00— SL Tryst*** 

Pmiud, who completed a hat- 
trick when out-pacing ' kis old 
rival Lord ■ Brownd odd in the 
Embassy Premier chase final at 
Havdock on January 24, is sure 
to head the market. Although 
he will probably oblige. I expect 
Summerville, a 15-lengths winner 
from High Ken at Worcester on 


his last appearance, to make 
a fierce struggle. 

Floating Pound’s trainer, Fred 
Winter, could also Win with 
Nereo, among the runners for 
the Whittlesey Chase. One whom 
1 slightly prefer here, however, 
is the consistent Kibnore Boy. 
who kept on gamely to finish 
a full length’s runner-up to 
Roman Holiday* in the Peter- 
borough Chase over this three- 
mile course and distance early 
in December. " 

Reproduction of that- form 
ought to enable Kiimore Boy 
ridden by Brian Fletcber, to 
gain his tenth success since the 
start of last season. 


At to-day's other meeting 
Haydock, where the Queen 
Mother can take tbe afternoon’s 
feature event-— the premier long, 
distance hurdle— through Suny 
bay, a sporting nap could be SL 
Tryst in tbe Dean Dam Oppor- 
tunity Hurdle won a year ago 
by his trainer, Neville Crump 
with the 14-1 chance. Hopeful 
Subject. 


SALEROOM 


BY ANTONY THORNCROFT 


Oak shines at Horam Hall 


FRESH FROM its success in dis- 
posing of the contents of Stonor 
Park last month, Phillips went 
into the country again yesterday. 
It sold items from Horam Hall, 
Tudor house near Thaxted, 
Essex, for £70.410. as against an 
estimate of £40.000 plus. 

Horam Hall is the baiue of a 
City mining specialist, Mr. 
Michael Ward Thomas, and his 
wife the novelist Evelyn 
Anthony. It was visited by Queen 
Elizabeth I at least twice. 

Most prices yesterday were 
about a third higher than fore- 
cast, with a top price of £4.800 
from Shield and Allen for a late 
17th century Antwerp tortoise- 
shell and ebonised cabinet on a 
stand. A similar cabinet was 
bought by Whitfield for £2B00. 

High prices for English oak 
were a feature of the auction. A 
16th century four-poster bed. 
perhaps slept in by Queen 
Elizabeth T. sold for £2.400 to 
Rose: a James II credence table 
made £2,300 to La Salle; and a 
Cromwellian refectory table was 
bought by Setto for £1,550. 

Among the other notable 
results were £2.400 from Woods 
for an early 17th century 
Antwerp tapestry: £3,000 from 
Morgan for a painting, .4« 
Allegory oj Plenty, attributed 
to Van Balen; £1.300 From Shand 
for a 1589 portrait of Lord 
Burgh ley by A. Van Brounck- 
horst; £1.300 for a part suit of 
17th century Nuremberg armour; 
and £70 From the dealer R. P. 
Lee for a reproduction of a 
medieval chastity belt. 


On Tuesday, Phillips estab- 
lished s record for one of its 
furniture sales. Yesterday it 
was the turn of King and Chase- 
more in Pulborough to do the 
same when it brought in £72,580. 
A 17th century walnut and 
marquetry bureau bookcase was 
bought by Heath Bullock for 
£3.100. and a pair of Regency 
mahogany bookcases fetched 
£2.400. 

The returning confidence in 
continental paintings, which 
suffered more than most In the 
great price decline of IS months 
ago, was underlined at Sotheby's 
yesterday when a successful 
auction brought in £248.200. 
Almost a quarter of the lots were 1 
sent for sale by continental 
sellers, and most returned across 
the Channel. 

The top price was £8.500 from 
a Dutch dealer Bouwman, for an 
1899 work by Hendrik Mesdag of 
a fishing fleet A private buyer 
bought an early 19th century 
picture of summer flowers by the 
Austrian artist, Johann Drech- 
sler, for £8,500,- and a work by 
the German artist. Carl Spitzweg, 
of an old man' on a park bench 
went to the Gallery Buhter for 
£7.600. A Mediterranean fishing 
village by another German, 
Andreas Achenbach, sold for 
£7,400. and an 1853 winter scene 
by the Dutch painter Barent 
Koekkoek sold fon’£6,2n0. . 

Sotheby's also t*d a successful 
sale at Belgravia} selling conti- 
nental furniture S/M* other works 
for £33,429. Virtually everything 
sold with the emphasis . on 


middle-priced furniture for 
export The Petit Musde of Mon 
treaJ, which is very active 
London this week, paid £1,100 
for a 19th century Italian marble 
table, and an early 20th century 
Egyptian export pedestal desk 
made the same price. 

There was also a wine sale at 
Sotheby's, wbich made £37,600 
Prices were firmer than last year, 
especially for claret of the best 
vintages. For example, ch&teau- 
bottled Chateau Beychevelle 1966 
was fetching £41 a dozen and the 
1970 vintage £36. These prices 
are still 30-50 per cent, below 
Bordeaux merchants’ quotes. 

Christie's at South Kensing- 
ton yesterday sold discarded 
furniture from tbe attics 
Harewood House, the Yorkshire 
home of the Earl of Harewood. 
for £18.737. Much of it had bt 
undisturbed for more than 
century. In the King Street sale- 
room. a carriage clock and watch 
sale totalled £73,261. Indicating 
that this market, too, is more 
buoyant than last year. 

The best price was £3,200 from 
Graus for a Swiss gold hunter 
cased calenda r-chronograpb. He 
also paid £2.600 for a Swiss gold 
and enamal watch of around 
1810- Among the carriage docks, 
a French clock, made for the 
Chinese market, sold for £1,500 
to Temple Brooks. 

Finally Glendining showed the 
strength of the coin market by 
Auctioning gold coins for 
£116,5 02. The highest price was 
the £7.200 from Baldwin for 
1675 Charles II two guineas. 
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WEST GERMAN ~ . ?tesi 
Mittermaier raced to her -sacuad 
gold medal of the. -^titter 
Olympics to-day vth&a. 
the women’s slalom . vdQr Vtwo 
flashing runs on the steep aa| iey 
Birgitzkoepfl slope. The 2^$ear- 
ola skier, chanted to victmy by 
hundreds of fans, added- the 
slalom gold to the downh&i&tle 
she won on Sunday.; -* ^ 

Her total time oF Sd^ieebuds 
was 38 hundredths faster .tban 
Italian Claudia Giordan! who took 
the silver. 1.33 seconds eleaf of 
Hanny Wenzel. Lieehtois^ut's 
world slalom champion.; 

- Britain's Valentina- '.JSiffe 
finished 15th of the S0;jfinisbers 
(out of 4? starters) wi& a time 
aggregate of 1:40.14. -iT. 

Miss Mittermaier sald ^ikhad 
skied as fast as she cotdd urthe 
second race. “ T hoped it would 
be as- hard as it was, I 
problems in concentrating bat l 
did not think about a second 
gold.” • 

She is only the third woman 
to win two Olympic Alpine golds 
and the first to win the .downhill 
and the slalom. 




e rte 1 rem e!y° happy to hiw'wl John Carry. Britain's tit^winning fiffnre sfator. 

medal. “ But I might have JMd - - In Innsbruck yesterday. 

the gold. I lost my hat right at • 

the top and I lost time Became 
T had to grab at it This broke 

my concentration.’’ Norway, who came away from troiis luck which l 

Miss Wenzel 23. said: “This the 1972 Olympics without a exit from the coaij 
bronze medal makes up for' all speed skating gold, re-discovered In the women's fl 
the other disappointments.. this the winning trail when Stensen Dorothy Huimll of 
season.” beat two Dutchmen to the title. States seized the 

West Germany's Pamela .Fehr, Conditions were -bad and times superb performance 
who led after tbe first leg, made generally slow. programme. Miss 

a bad mistake near the end of c t(ir ,«; rin *>q docked 7 minutes won prograram 

the second nm and conld tomh 0 , er two Temnds ™ry raoves 16 uk 

SA France. ^ 

i"'n Sr KS: T& Maier. in 5 

Srat D feg S 'hut a ™"imabin6'SS Hich humidity and wet snow “ held'onVrit 
into full stride on the fasf^st on the track meant that times held on Fnt 

half of the second course and were generally slow though Hans European champk 
dropped over a second on’-.Mise> van Helden. of Holland, who set Leeuw of Holland 
Mittermaier. S’ a world record of 7 minutes 7.82 second place but- 

first seconds two weeks ago. boosted 
arie the track mark to 7:26.54. 
who In turn. Stensen later sliced 
gate two seconds from the Dutchman’s 


Among those to go in 
leg was hot favourite Lisi 
Morerod of Switzerland, 
went off at a very difBcu 


which also claimed her^com- time before Dutch veteran Piet 


patriot. Marie-Tberese 
and Austria's Monika Kas« 
It was a disastrous 
Austria as none of theilE 
skiers finished. Miss 
and Regina Sackl fell in 
leg and Brigitte Totschnfj 
Nicola Spiess did not- cor 
tbe run. 



»dig, Kleine squeezed between the two 
sr. For the silver medal- Russia's averacilJC o.T. wro 
r for VJktnr Variamnv was the be’*!- a , M i„ Hainitra -s 
four Placed Soviet skater in fourth J* American^ 
serer position. ifonnwin whfT' 

first At Seefeld. a series of errors rorth^ ien^ t rSr% 
apd and mishaps added s nice to the L.> [o Drv «cntatioii 
pJete men’s four x 10 kilometres cross- presentation 

1 country relav race in which Fin- 
second Nordic 


In the men’s speed -skafetig, land took their second Nordic To-day’s progran 
Norwegian fans noisily eeiq&ra- eolA f of the games. Norway S a.m.: women’s 4 ? 
ted their first Olympic victo’ry 7 tot f 4^hdfed the silver medal after country; 9 a.m.: m 
eight years when' Sten Stenson East' 'Germany, second on the speed skating; noon, 
took the 5,000 metres gold medal, initial leg. suffered some disas- ice hockey. 


ENTERTAINMENT GUIDE 


OPERA ^ BALLET 

COLISEUM. i (01-838 3161} 

ENGLISH NAJTfONAL OPERA 
Tonight at 8 Gaia.’ *7* at which H R.H. 
The Duke of Ectfiburoh will be present. 
Seats Kill available 

Toraor. 8. Wed- P-30 Toscs. Sat. 7.30 
La Mia Helena. Toe. 7 Her Rmw- 
Kavailer. 


COVENT GARDEN. 240 1066. 

_ THE ROYAL BALLET 

Tonight 7.30: Serenade. A Month m the 
Country. Potrurflka. Sat. 2 & Wed. 7.30: 
Serenade. A Month In the Country. Elite 

Svn conations. * 

THE ROYAL OPERA 

Tomor. 720/ A Mon. 7.00: Cava 1 1 art a 
rtnticanat Pagllacd. Sat. A Toe. 7.30: 
Benvenuto CelKni. Seats avail, except 
Tomor. & Mon- €S Amphitheatre seats 
lor sale front 10 a.m. on day cl perform. 


SADLER'S WELLS TH., Rucbcry Ave.. EC1 
837 1672 (Recorded Men. Inf.: 276 54501 
Until Marcs 20. En. 7.30. Mats. Wads. 
& SitL 220. D'OYLY CARTE In 
GILBERT & SULLIVAN. Tonight, tomor. 
& Sat.: The Yeomen of the Guard. Mon_ 
Tue. * Wed.: lolanthe. Seats avail. 
SOp-ZZ.50; 


THEATRES 

ADELPHI THEATRE. 01-836 7611. 

Evgs. 7-30. Madnm Thur.. Sat. 3.00. 

VIRGINIA ANGELA 

MCKENNA BAOOELEY 

JOSS ACICLAND In 
A LITTLE NIGHT MUSIC 
Evening Standard and Platrs and Plavors 
Awards. REST MUSICAL OF 1375. 
Septs available for Matinee todav. 


, THEATRES 

GARRICK. . 01-836 4601. Evgs. 8.1 S. 
Mat. Wed. 3.0 Set 6.00 and 8 40. 
RICHARD BRIERS *' Marvellous '* Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Ho won, S. Tm* 


GLARE. 01-437 1592. , Evenings 720. 
Matinees Wed.. Sat- 3-0. 

. LAST 3 WEEKS 

JUDI IAN 

DENCH . MCKELLEN 


ANNA CALOER-MAR5HALL 
I TRUE TO. BE GOOD. 


TOO 


in 


THEATRE 

SAVOT. 836 8688. f» 
. Matt. Wed. at 2 3D ai 
Barbara MUU.EN and 
in AGATHA ch; 

MURDER AT TH E V 

SHAFTESBURY THEATRE. 
Evgs. 7.30. Mai. Thu- 
ARTHUR LO 
JOHN LE MESuRIERER. 

DAD'S A MV 
LAST 3 WEE 


; SHAW. 


By Bernard Shaw. 




GRIIlfWICH. 858 7758. Evenings 

Mat. Sat- 230. VIVIEN MERCHANT. 

CONSTANCE CHAPMAN In 
‘ LOVE’S OLD - SWEET SONG 


01-388 i 364. 

J. P. DONLEA 
THE GINGER 


MAYMARKET. 930 9832. Evenings 8.0. 
Mat. Wed. 2.30. Sat. 5.0 and 8.15. 
Edward. Wuadward. Gerald^ie McEwan. 
Jennie Linden. Edward Hardwicvc 
In Frederick Lonsdale's 
ON APPROVAL 

“You shourd rush to see it." Dhr. Tel. 
"It got rpy apprwaJ." E. News. 
"“An evening of comic oeUpfit." 
Harold Hdbson, Sunday Times. 


I STRAND. 836 2660. 

; Mats^rnun:. 3.00. SaB. 
j Doris Hare, Me Dona. 

Arthur Howard. Barr 
| NO SSX PLEASE, WC'i 

Directed by Allan 

LONDON'S LONGEST LAI . 

TALK OF THE TOWN. . 
From 8.15. Dining and D 
New Revue IVtur TI 
and at II 


ALB8RY. E36 3878. Evenings 8. 

Sau. at 4 and B.15 
Best POriormancc by an Actress. 
Evening Standard Award 
DOROTHY nJTlN TIMOTHY WEST 
DEREK JACOBI . JOHN TURNER 
A MONTH IN THE COUNTRY 
AN ECSTATIC EVENING." Sun. Tel. 


ALflWYCH. 836 6404. Into. 836 5332. 
Roval Shakespeare Company 
Tonight 7.30. Sat. 3.0 and Feb. 17. 
HENRY IY PART 2 

Tomor. 7.30. Sat. 10.30 a.m.. Feb. l« 
& 1« (mat.) HENRY IV PART 1. Sat. 
8 J * Feb. Ifl HENRY V. RSC also at 
ROUNDHOUSE— see R. 


AMBASSADORS. .836 1171. Evgs. 8.00. 

Mats. Tues. 2.30. 5at. 5.30. 8.30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
“ Delightful. Pon t miss It." Ohr. Exp. 


APOLLO THEATRE. 437 2663. 

. RONALD PICKUP (n 
T+>c A ward- winning romedres' 
bv ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
BEST PLAY CF THE YEAR 1974 " 
Evening Standard Drama Award. 
TABLE MANNERS Tnt . B I S. Sat 8.30. 
Wed. 3.0 LIVING TOGETHER. Tomor.. 
Mon., wed. 8.1 5 who a, r nd the 
GARDE N- Sat. 5-3 0. Tubs. 8. 1 S. 

ARTS THEATRE CLUB. 836 2132. 

Gt. Newport St. ladl- Lelcs. So. Undgrd.i 
Imt. Temp, M'idsMp avail. ISe. Reduced 
price Preve. Feb. 17 and 18 at 8.. Oaent 
Feb. 19 at 7. 

M3 OLD FLA MES 

Evenings 8.0. 

_ (-15. 


HER MAJESTY’S. 930 6806. Evga. 8. 
Mats. Wed. 2.30. sat. 5.45 and 6.30. 
The New Hit African Musical 
. IP1 • TOMBI 

"PULSATING MUSICAL." Evg. News. 
- No peris. Wed. Feb. . 25 a» Cast "m 
Hnal o» “ SonB ter Europe " on BBC TV. 


Opens March 
1 THEATRE ROYAL 
01-534 0310. 


PETERS AND 
tfareh 1 LENA 


KING'S ROAD THEATRE. 


352 7488. 


Mod. -to Th. 9 JO. Frl.. Sat. 7-SO. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUStCAL OF THE YEAR." 

. fcvening Standard Drama Award. 


LYRIC IN REPERTORY. 01-437 3686 
Tnt_ tmr n Mm.. Tues. wed. 8.0. Sat. 

.5.0 ft 8.30. Mat. Wed. 3.0- 
JOAN PLOWRIGHT. HELEN MIRREN 
JOHN MOFf ATT. FRANK GRIMES 

.. and PETER MCE NET? y in 
. THE SEA GULL 
Thur Feb. 19 to Wee. Feb 25. 

-. THE BED BEFORE YESTERDAY 


STRA 


C. G. BOND 

"ev«v jagrdWSE 

* 5EXUAA OUTRAGE TH 
PLEASURE TO. DEPR. 
SN CE5 . Harold Hobson. 
VAUDEVILLE. 836 9986. 
Mat*. Tues. 2.45. Sat. 5 
„ . _ Margaret LOCKS 
Paul DANEMAN and 8a 
DOUBLE EDt 
"IT IS FAR AND AWA 

thriller IN TOWN 

VICTORIA PALACE, 

Evgi. 8.00. Wed.. Sat. 


MERMAID. 248 7658. Food 248 2835. 

/■“-.SMiiD B&iSbun S - 1S - 

"Mike Stott’s exceptionally fine vastly 
entertaining-, brilliant comedy." S. Tunes. 
"More good laughs than any other plav 
■ . . . In London,’ Observer. 

3-COURSE DINNER AND SHOW E5.9S. 


NATIONAL THEATRE. 

?2®3 61 .£' Today 2 {Reded, price Mat.), 
Tomor. 7. sat. at 2 

HAMLET 

Uncut text, runs 4 hours. 

_ •- Note early «art. - 
TonL Sat. 8. HAPPY DAYS 
_ Some seats held for sale 
. day, of performance from IO ajn. 


E A. WhltetiMd 


CAMBRIDGE. 836 6056. 

Wed. and Sat. at 5.00 and 

Michacf DENISON. Derek GRIFFITHS 
THE BLACK MlKADO 
" Bast Musical 76 ft probably 77 " S.Tms. 


01-437 6877. 

Hi.. Sat 2.30. 


CASINO THEATRE.. 

Evgs> 7 JO. Mat. Wed.. Th.. __ 

MUST END MARCH 13 
DANNY LA RUE 

Blazes a glamorous trail." Evg. News. 

in QUEEN DANNIELLA 
Big. ' flashy comedy.” Sunday Mirror. 


COMEDY. 930 2578. Booking Newl 
SUGAR 

by Stephen Poliakoff. 

PrtW- >rqm Feb. 28. Opens Mirth 4. 


CRITERION, 930, 3716 GvJB. 6.1 S, 
Mats. Thors.. Sat. S.OO. S«r»son eKtemten. 
Tan. Stoppard's rosencrantz and 

GUlLOENVrFRN ARE DEAD. "I Strongly 

recommend it to anyone.'' pin. Times. 



« Wafly ujriort Country Oub iSi 7J5 Wwiftcr.' Fnwramine news. *■» News London Broadcasting 
iBcludinE 10.B- Sonns Dwk. 3L02 Don a0( j n»fV of Today indnSflE 8J7 Spons- 9R , • VHP 

DiirbridKi’ hrltfa Tbe tilv Show i lJOm desk and 8JS Today' t Panus. LC Yoalcr- 20x01 .ana 97 J VHP 

onlv. al«o 2DSna Scotland, VHF Joins day in Parlutninl Hews. 19.05 . 500 a - m - Momln* Music. SJO "AM” 

Radio 1 12.06-12.95 ».«n. Nernt. 'These Vw Have Loved.' t l O W News. ^‘Yafcfast-tinip show. WJO Brian Hayes— 

n , m iji— Lirron J. ITIP I20J5 V'rottl Uur Own ' CoirpSpoddent. JilklBR -to London. UB p.m. NcWVlMli, 

RADIO 3 484m. Stereo & VHF ^DaMySvrviS 1JS Mostc m Swteo. 

t Medium Wave e»ly. *UJG NW* . *U.» hSt. « “ NlEbillM. I80A3B bjb. Nlghtwatch 

7.90 a.m. .News. 7 05 Overture «S». Parkinson. tilJO Janes I, Ion-lot; The —news every naff-hour. 

.00 Nnwv LB Morninc ifom-on 'S». World s Kai-uuriie V..-r. 12.00 Nows. 12J2 Panltal Rodin 
JS Nmn. 0.05 Tins Weefc-s liimpovr- pjd. You and Voum. 12J7 My Moalc ‘S'. LrDffiKU 


3.00 

9J9 

Firliirn iSi. 14B Bariok and tns non- 5ULB Weather, pnjjrarnow news y HF 
temporaries iSi 1045 Mnsir fur Clarinrt ‘c\o-pi London and SE> Reamnal Nuu-s. 


194m ud 95.8 VHF 

.... LOO a.m. The Brtafcfeat Show. W 

mid Piano «S’. UJ5 Cardiff nid-das WO The World ai line. 1J9 The Archers. Mtciuel AspcI. 12.00 Cash OB Delivery. 

Fran). i>art I; Haydn. UumP’-l <S». 1210 145 Woman's Hour it (ram 2 W ‘nclnd- 3J0 p.m. Roger SeolL 7.00 London To- 

p.m. Hiirriu) R.^hihk. 12.15 ijmceri. ms 2J0-2J2 Vus J2.B Listen mth day. 7J0 Onen Line. *46 Rock Shotr. 

part 2: linlmu. LOO fi’ows. 1.15 Brad- Mother. 3 JO Ne-*-s. .345 .Afternoon 11J0 Tony Uyatt. 2J0 a-m. KliSllt. 


IfHIRY LANE. . 01-836 81 QQ. 

E«v5- 7.3II. MllmtB Wed, ft sat. 2 30 
MICHAEL CRAWFORD in 

A NEW MUSICAL 

*• MICHAEL CRAWFORD a WHOPPING 
WONDERFUL STAGE STAR.'- News ef 
the World. 'VHE AND HIS SHOW ARE 
A TREAT. Sunday trprra. 


DlfOlESS. . 8S6 8243. FuenlnRC 8.M. 
Frt. _S»t.5.'5 and 9.00. 

_ OH? CALCUTTA? 

. NOW IN ITS 6th YEAR. 

• B reathtaH lively beau'Hvl.' 1 S. Tel. 
"The nudity Is stunning." Q. Tel. 


D ^. Ke n °L YO, ^ C 'f-. S1«. Morfrto 

Th. a. Frl. anft 5>t. 5 30 and S.an n.n, 
.. LHSWE PHILLIPS. ROY KInNEAR 
"Two at th* tunntett men *1 |h* Brltitft 

■_ OVER 100 PERFORMANCES 

FORTUNE. P36 223IL Mon. T„. WedT* 
FrL at p-m. 

THE RAGE OF LONDON VT 7 ENCHANT? 
ING MUSIC . A DELIGHTFUL ENTER 
TAINMENT - Harold Hebion, SgnT*TeM 


PALACE. 437 68ft*. Mon. W Th. 8.00. 

MacLAiNE 

■■ Shirirv MjcLaHjj A Suncr. Super 

Star — Clifford Da* s. Daily Mirror. 
Fabriury T6 for 2 a«ek» only; 
FomAmrlci m Co^rrii 
. ■go's LDRNA 

FISHER LUFT 

Bov Olficv Now open. 


"ra&Lisra T 

h ^i do? , - 

For 5 eealcs only. Td. 01^836 8611. 


MIKE YARWC 
NOW — Mint t 


BOOK . 

Smcval reductions and 
— apply Bo x . r 

WEMBLEY EMPIRE POOl 
Men to Fr„ 7.4S. Mat 
.Wen. Thur. at 1 Sets 
MUSICAL SPECTACUL4 
— : 1 DICK WHITTING 

Children and OAR half-pric 
Ample parking. Pay . 
WHITEHALL oTg” 

Evenings 8.00. Sat. 6.4: 
PAUL RAYMOND t 
"Britain's No. 1 see 
FIONA RICH MOB 
COME INTO MY 
WINDMILL THEATRE. 

PAUL RAYMOND pi 
„ , LETS GET LAI 1 
Twice Nightly at 7.0 
2n d SEN5ATION A L 

TS BT» b.^ s 
_ T sBMk 

By Trevor Griffiths. " Th* 
eV»T In London.*- Sun 
Transfer from The O 
TOUNO VlE MACBETH. 
*W7. OTHELLO.- fJkMV 
GROUND. ALL WALKS O 
JOHN^JINNON. 

YOUNG VIC thy Old Vlcj. 
Tnt. 8 MACBETH. 8O0. 


PICCADILLY. 437 . 4506. lASt~pcrttT. 
Tonight 8. Tomer, E ft 840. 

iWSSu’ajff .ssg*i.-r% 

joyous occasion indeed. - sun. . Exp. 


JH-7J4 1166. Evening* a To. 
■****' «u! ,Brs ' TJ. S*ts. 5.30 and 8.30. 
Winner of all the iwards for - - 

, , BIST l>>JVV W TK* YJLAR 

- Michael f-JMSONl i a Simon . GRAY'S 
OTHMW1ST. ENGAGED 
'.- ■ Directed tw HsrchJ PINTER 


CINEMAS 

A*C 1ft 2 SHAFTESBURY A 
Perfs- ALL SEATS 8 KB 

•taS*® LYNOON ‘ A, _ * 

T)? : SUNSHINE HOYS • 
Sun- 2.00. 5.50. 8.30. 


*atmo«d REVUEBAR THEATRE 

1 1 o « v 5 ri - 'n®- Sunday! 

PAUL °AYM^*tO D rnontS 
THEF8STIVAL 

. dp awrocA -js • 


REGENT. . -323 3707. Evening* BJSO. 
Frl. and Sat 7 oo an4 ff.is 

■ ® F sensational- 

stage SHOW OF THE TOs 
Lt[,^T P«»Pt.S COME 

, • . AN ADULT MUSICAL ' 

1 Never 4 dull ■nomeni,"’ EvmfoB' New*. 
■ 10B ticket, hold for ’sale at dSof:*^ 


ROUND HOUSE. 267 2564. h«l£ 
' Thun. and^Sat S and 8.30. 

LAST 3 WEPKS JSC ore sen* . 

Tljt IH ... . 

. Greeted fey Pe'tr Prr-k 

““"S; M downstairs - ; 

■ MAN IS M AN Tomor. & MoA. 7.30. 

ROYAL COURY "riTi' 74*:’ 

Evu. at 8 SM. S and 8 JO . ! ?45 ' 
James Balam. jane Actio: and Siabhair 
Mogre iff Hampton's • 

.'-■SfNe^yi^ai Tfmes 

- ■- VERY FUNNY.'? Ob*e™efT - . 


ST. MARTIN'S. B3« 144-S^ryanino* 180 
Matt. TaM ■ » 45 and S’t S.OO. a. 00 

AGATHA CHRKTlr-S- 
.. . THE MOUSETRAP 

Wortd'i toncettwver run. 24th YeAR 


CINEMAS ARE CONTIt 
ON PAGE 14 




v :• 


CUR20N. C uraan St. W.I.- 
ftRl Lftncaf r 18 ViKpntl'i. . 
T'ON P-ICE (Xl FUm at 2 J 
4.10. 6.2Q, 8.35. Late Sint 

HUSTLE (XL Progs- Dalir 
ft-M- Sep. Peris. A» ses 
no pho n e backing s. - 

^SSS3TER SQUARE TH8ATR . 
THE RETURN OF THE PIHf 
<P>. Cant. Drags. Mon.- Frl. - 
| 35- 9.10. Sat. 12.20. 3.00. 
Sun. 3.00. S.3S. 8.10. - Crftt 
BC_a oofced. 

9BSSH* LeJeester Soaure t 
•WEAK HEART PASS WU. X 
Wk- 1-00. 3.20. 5.50. 8J5. 

. S-45 . 6.20. Late *haw Fel. ft 

<*«0N. Haymarket. t930. J 
Dustin Hoffman '"LENNY . 

S rejl. Wk. 2 jo. 5.15, »J3. 

.30. .Late Shew Frl. A Sat. 
sui ts may fag hooked - 

Marblr Arch' ~ r i 

GREAT -EXPECTATIONS »OJ- 
WV. 12.45. A 15. 8.00. San. - 
Fri. ami Set. first perl. Uff 
mar be beaked. .. ■ • 

J * a.. Regent St . i 
G 4M . Sep. Peris, aii seats 
Bar on>c« 1 1 a.m. to 7 Am. > 
J* 0 .StlSS^ IflflHEJW*- " - 

1- J AWS (A>. Daily: 1st pert. 
S^JM- JW 2»ri. 4.00. 4th 
I. jaws (A) Da'iy- in. wvf- 
.pert. 4.30, 3rd Derr. 7.00.4th 
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'ork theatre 


A matter of little 



by GEORGE OPPE.N.-H EI-MER 


ie plethora of revivals that grandma hasn't kicked the 
finally come a new bucket and left them The house, 
l Matter of Gravity Grandma makes amends' for her 
Bagnold. Unhappily, protracted life -span by going 
the presence of away with the cook- to an 
Hepburn as its star, it asylum. Are there any ques- 
to enliven the season, tiops ? By the time the curtain 
urn — how shall 1 put fell. 1 had so many that they 
s Hepburn, this time could- sot have been answered 
aristocratic old lady in another evening. * • 

with her grandson is Frankly I didn't, muck care 
English country bouse, since. Miss Bagnold’s play left 
ons best known to the me With as indifference border- 
le -grandson, Nicky, ing on the supernatural. It may 
ask two couples down well be that I am getting rather 
?ekend — a rather dig- tired of enigmas, acrostics, and 
■iJeman and his rowdy Flosetta Stones. - f- 
{ale . lover and a Noel Willman has ^directed a 
{-disagreeable lady and cast, none of whose, members 
end.- 'Elizabeth. -Nicky impressed me urith ' the 
I much too. .promptly, exception of Paul Harfung, warm 
•e with Elizabeth, who and believable as • Ihe older 
ave physically bat deviate. As for Miss' Hepburn. 

unattractive spiritu- _i -- 

accepts his proposal 
se she likes the house 
. he will inherit it. 
lings are taking tbeir 
:ourse in the Jiving- 


Book Reviews appear 
on Page ff 


ngularly handsome seT S h e contrives tn ride 
Edwards), tbe obese shackle vehicle with 


Svnm- 

in : Sus- 


an effort as it was two decades 
ago, despite the fact that Miller 
considers it one of his finest 
accomplishments. The action, 
such as it is. is dispersed among 
a large amount of dull 
characters. A boy, who is about 
to quit for greener pastures, is 
the central character and also. 
I suspect, Mr. Miller in bygone 
days, which may account for his 
fondness. 

The second Phoenix contribu- 
tion is the half-century-old They 
Knew What They Wanted by 
Sidney Howard, the tale of 
mail-order bride, her ageing 
husband and a handsome young 
foreman whose picture the old- 
ster has substituted for his own 
in order to. lure the bride. It 
holds up rather well despite an 
excess of sentimentality mixed 
in v.-ith genuine sentiment. There 
is also a lovely performance by 
Lois N'ettleton as the lady in 
question and in a quandary when 
she discovers the deception. 

Jules Feiffer, the playwright 
and cartoonist, has contributed 
another conundrum that gives A 
Mfiucr of Gravity strong-comped 
tion in befuddlement. It has to 
da with two elderly recluses 
living in a hut in the woods. One 
of them presses a lamp and gets 
three. wishes, the first 'of which 
causes his room-mate, to dis- 
appear^. and a strange' man of 
many faces to take his place. 
Joan onArc (In the person of an 
enchantipg lady named Nancy 
Snyder) also drops by and invites 
the two men (tbe vanished one 
has returned) to accompany her 
to heaven. However. It seems she 
is also Cinderella and reverts to 
this identity in the middle of the 
bewilderments. 

Why don't they revive Peg o' 
My Heart ? I had no trouble 
whatever understanding that and 
I was only a broth of a lad. 


tally practising levita- ternary ' .aplomb. I’m .afraid^ 
e kitchen. Miss Hep- however, that what it gets down 
•es her rising off-stage to is a comedy of mannerisms. 

■eiling (and getting! The rest are revivals. The 
over her hair) and phoenix, the bes? of all our act- 
t she is confronted ing companies, Josis brought back 
*ade. Simultaneously . a double bj/T at--' Tennessee 
f that, this ascent pro- wuLiarns's # Wtigfris Fuli of 
le for the play and c'ottoti. a paltry Southern one- 
aeter in which Meryl StrerP- a 
matters even, more relative new-comer shines as a 
back in the living- dim-witted and over-sex ed poor 
ibeth confesses that white. It is an amusing playlet, 
black. In the third well played and directed by 
ears later, the grand- Arvia -Brown who is incapable 
zabeth, how his wife, of doing anything hut superior 
.announce that they staging. 

children, one “coal He has also directed the 
3 the other “dead second item, A Memory of Two 
ley are also at odds Mondays by Arthur Miller.. This 
Jther and. it seemed autobiographical slice of life in 
s rather disappointed a warehouse is to-day as minor 

Scott’s Club ‘ 

Woody Herman 

by KEVIN HENRIQUES 
, } 

L&ly roaring • in ing, fast-paced_ tunes but ceptions, been far more impres- 
t's until the end of dynamically balanced to do sive than its individual players. 
- thl Irfitinn justice to a ballad such as Ray This is presently true. Of the 

> the latest edition <* ohle - s - The Very Thought of featured soloists highest acclaim 
Germans almost un- y 0u - Admittedly this is an mast go to trombonist Jim 
m of youth-packed, untypical item in the 1976 Pugh for his dextrous slide 
Herds — these days repertoire which is notable for work and glissandi effects. 

?ly described as containing modern-idiom pieces ■ Tenor-saxist Frank Tiberi. 
* by such contemporary muscian/ who must be the longest-serving 

anlv 62, Herman has composers as Chick Corea. Billy member of the present band, 
•cessful bandleader, Cobham and Chuck Mangione. .gathers hold of that rarely 
few vears’ hiatus With a nod to a bandleader heard instrument in jazz, the 
The attribute which he admired. Herman does play bassoon* for " Where is the 
set him aoart from a Duke Ellington medley and to Love?” on which he is voiced 
s fellow leaders has satisfy older listeners throws in with an alto-flute— an effective 
■rerving belief in and a couple of his own past sue- piece of scoring. The rhythm 
nt of young, un- cesses, "Four Brothers" and section Has a spot to itself and 
ians, both as players “Apple Honey.” , on Monday this trio of young- 

ers and arrangers. But this is no nostalgia trip sters caused a surprise by play- 
l ensures that his (those hoping for in-vogue 1930s-_ ing the original tune called Day 
ain lively, never 1940s nostalgia should stay by Day,” not the later version, 
eotypod and never, away). For Herman has never Then there is Woody Herman 
j nostalgia to attract believed in basking in past himself, more than passable on 
glories 'or in regurgitating the clarinet, soprano and alto sax, 
-it lS-Diecer (five music of yesteryear ad nauseum. usually preferring to be in the 
ree trombones, four Always the bands he has brought high register, soaring away and 
iree rhvthm) is no to Britain have been power- leading Ms band of enthusiastic, 
t is a hearts. Full- bouse outfits whose collective tro-bored (even past 2.30 a.rn.) 
revelling in excit- playing has, with notable ex- disciples with amazing zest. 

Hall 


iartok 


by RONALD CRICHTON 


Solti’s new series of 
is with tbe London 
: opened on Tuesday 
ram ffig of Bartok. 
re. which Bruckner 
Mozart, are to be 
evenings— Beet- 
msky, Mahler. Solti 
big works from 
decade, the Diver- 
ich refuses to lie 
classed as a small 
it is adequately 
rev modest the cora- 
nds and brief the 
lion), the Second 
;rto, the Concerto 

t 

ormance of the 
was more than 
pile of some untidy 
string, ensemble, a 
enn unudir.ess.that 
‘e like quickened 


responses- than indifference. 

Solti’s Bartok, while it has lost 
nothing of the well-remembered, 
burning vita3tty, seemed on Tues- 
day less concerned than before 
with surface polish. He gave an 
unusually complete view of these 
late works, in which Bartok came 
to terms with a wider public 
than is ever likely to love his 
harder music, without making 
enfeebling concessions, in full 
possession of the means to 
write approachable music on a 
larger scale than any -composer 
outside Russia 35 years or so 
back. The playing of the Con- 
certo for Orchestra was tough 
and lusty as well as brilliant, 
full of a humanity not always 
entirely likeable. Bartok warts 
and all. 

The Violin Concerto, "with 
Kyung-Wha Chung as. splendid 
soloist, was the high point of a 
richly nourishing evening. As 


usual she was good to watch, 
crouching over her instrument 
like a great cat as if she might 
suddenly pounce and tear a few 
viola-players to shreds. But more 
to the point, she played on Tues- 
day with a degre of imaginative 
identification that made a few 
hot absolutely precise phrases 
seemnotiHDg- 

The Outer movements had the 
strength of a bent bow and a 
vibrancy in tbe tone that never 
once sounded lake -calculated 
effect. ’ The slow movement 
(whose searching, ghostly , beauty 
makes one regret Bartok was dis- 
couraged by his first interpreter 
from writing the whole work as 
a series of variations) wa* 
memorable.' What a master tv 
was of transition from mood to 
mood. How surely he re-eslab 
lisnes the 'opening mood ol 
troubled quiet in the course oi 
the ten closing bars! 


Young Vic 

As You Like It 

by B. A. YOUNG 

A pretty As You Like If in a which they seldom are except great-grandfather, gives that 
simple, rustic vein. It will be insofar afi other people find him rather neutral character enough 

better when it moves a little a laughable character. charm to justify Rosalind’s in- 

faster.at the beginning; the sharp • Joanna McCallura is an en- continent affection for him. He 
exchanges between the girls and chanting.. Ganymede once she's fights a tough bout with Michael 
tiie members of Duke Frederick's f re e of Rosalind's pretty bustle- MalUnson as Charles, though 
court are not really very amus- gkirted dress for Act One. She neither of them is very 
ing, but they can be made to is genuinely boyish in looks and scrupulous about the rules, if 
seem so if they are bounced movement, even s he's self- there were any rules, 
about like squash-balls. conscious about her wit. Having Among the smaller parts 

As often happens in this anti- announced that she will tel! us Denise Coffey runs riot as 
romantic age, the production who time trots with, ambles Audrey, a foul slut indeed, id a 
scores best in outright comedy, with, gallops with, she then way that genuinely suggests 
Andrew Robertson's Touchstone produces each clause as if she dawns: when she and Mr. 
is dressed like the Mad Hatter, had just plucked it out of the Robertson are at work together 
and he has the -rare knack of air. She speaks the epilogue the text has to look out for Itself, 
speaking those little gussets of beautifully even though she is Phebe, the other girl among the 
comic philosophy as if they came breathless from dancing, A country copulatives, is given a 
naturally into the conversation, most likeable performance on neat clean appearance and a 
Jaques wears a topper too (tbe the whole. On the other hand I Kensington accent that seem to 
costume period is predominantly couldn't warm to Janine Duvit- me out of character: no wonder 
Victorian but not dogmatically ski's Celle with her funny baby she is so unwilling to wed Albert 
so); - Michael Graham Cox voice. Wetting's common Silvius and 

sensibly refrains from trying to Alun Lewis as Orlando, settle down to keeping sheep 
make his lines actually funny,- dressed perhaps by Austin Reed's again. 

Record Review 

From Bruges to Bilbao 

by -ELIZABETH FORBES 
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— ■ - Komgold's Marietta-Marie” in then you will prefer Karajan. 

Korngold. Die tote Stadt. Neb- the booklet accompanying the He takes “ Von der Jugend.” the 
lett, Kollo, ‘ de Ridder, Prey, records. Rene Kolln, though he is tenor's second song, very slowly. 
Lux on Bavarian Radio Chorus/ sometimes and understandably which creates problems for Kollo. 
Munich Radio Orchestra/ strained by the high tessitura, but on the whole his tempos are 
Leinsdorf. RCA - ARL3-1199 gets right inside the character of soundly judged and “ Abschied," 
(three records in box) £8.97 Paul, using the text most expres- with a whole side to itself, is 
Mahler hac Lied von der Erde sively to shade and vary an marvellously shaped— and mar- 
Ludwig Kollo/Berlin PO/ enormously long role written at vellousfy sung by Ludwig, who 
Karajan pq 2707 082 (two a constant pitch of great inten- is also at her noble best in the 
records in box) £6.50 sl-ty. Rlickert eongs. So. price apart, 

. . . . Rene Kollo is also tenor sollst I would choose the DG. 

Stravinsky. LHistoire du soldat s„ new DG version of . .. . 4 4 

Gielgud. Courtney, Moody/ £ah£?s Do? Lied WdS , As an antidote to ^ragold's 
Boston Symphony Chamber JJithtbe Berlin Philharmonic luxuriance ^ eTe * Stravinsky's 

Players. DG 2530 609. £3-25 conducted by Herbert von L ’Histoire du soldat, also on DG. 

WeilL Happy End. Lenya/ Karajan. The alto part is sung its spare, astringent score played 
Chorus and Orehestra/BrQck- by Christa Ludwig; the same with infectious rhythnre vitality 
ner-Rfiggeberg. CBS 73463. soloists have recorded the work by tbe Boston .-Symphony 
£2.99 for CBS with Leonard Bernstein Chamber Players, and Ramus' 

. and. the Israel Philharmonic, text, in the English version by 
fitting it; comfortably. onto one Michael Flanders and Kitty 
Erich Korngold was a youthful disc; the DG performance takes Black, graphically spoken by John 
prodigy whose compositions were three sides, with Ludwig singing Gielgud (the Narrator), Tom 
performed from his earliest t he Five ROckert Songs on the Courtenay (the Soldier) and Ron 
teens by such conductors as fourth. Bernstein, recorded live Moody (the Devil); while to 
Nikiscb and Bruno Walter. Born a t a public concert, has a warmth counteract Mahler's brand of 
in 1897 at Brno, he grew up in and immediacy of emotional pessinrsm I suggest the CBS re- 
Vienna where his father Julius impact missing from the smoothly issue of songs from Weill’s Happy 
Korngold was Hanslick’s sue- engineered Karajan set; but the Ertd. invigoratingly punched out 
cessor as music critic of the Neue soleists, in particular Ludwig, are b y Lotte Lenya Though beneath 
freie Presse. Die tote Stadt, bis in finer voice on DG and it is t^jr surface to ughn ess Brecht’s 
first full-length opera and difficult to resist the playing i vrics f or t j, is tale of a Salvation 
greatest theatrical success, was impeccable but never meebani- Army lass in Chicago are senti- 
written between the ages of 20 cal. of the Berliners. mental to the core. Weill’s music 

and 23; based on _Bruges^_la There' remains the question of (and inventive scoring) trans- 
-RnrfShoSf g the lbe eonductor: if you like your forms them, while Lenya's superb 

h^ aC “pI?,t Mahler fierily and passionately diction and inimitable phrasing 

committed, then Bernstein is illuminate “Bilbao Song.” 

your inan; if you want these “Surabaya Johnny” and above 

hv , y hpVpw songs treated with more reserve, all “ Matrosen Tango”; just 

hv k f n SS their raw emoions clothed listen to her launching into “Ja. 

^ 10 * «n - — r « W“- 

opera’s protaganist, while Schott 
is the publisher. 

Die tote Stadt was first per- 
formed simultaneously at- Ham- 
burg and Cologne in December 
1920. but its overwhelming 
popularity dates from the pro- 
duction a few weeks later in 
Vienna, with Karl Aagard 
Oestvig as Paul and Maria 
Jeritza in the double role of the 
dancer Marietta and the spirit of 
Marie. Paul’s dead wife, whom 
Marietta closely resembles. Paul, 
who- has turned his house in 
Bruges — the dead city — into 
a shrine to the memory of Marie, 
falls passionately in love with 
her double, the fascinating, 
amoral Marietta and finally 
strangles her with a plait of 
Marie’s hair. Or rather he 
dreams that he strangles her, as 
the whole of Act II and part of 
Act 111 take place in Paul's 
imagination: -cured of his obses- 
sion, both with the living and 
the dead, he can leave the city 
and begin a new life. 

Presumably Julius Korngold 
kept bis collaboration in the 
opera a deadly secret because 
of his official disapproval of laie- 
Rom antic, decadent music such 
as his son composed. The 
score of Die tote Stadt has a 
wholly personal flavour, its 
idiom is different from Strauss's 
but one cannot listen to Korn- 
gold's opera without being 
vividly reminded of Die Frau. 
ohne Schatten, in which 
Oestvig and Jeritza had created 
the Emperor and Empress at tbe 
Vienna opera less than two years 
before they sang Paul and 
Marietta there. The similarity 
lies chiefly in the high-ranging 
vocal lines; here are also echoes 
of the Harlinquinade from 
Ariadne tatf Naxos in the music 
for Fritz and Marietta's other 
companions, while she herself 
shares Zerbinetta’s philosophy, 
if not her method of expressing 
it 

Tbe evocation of the city of 
Bruges, with its myriad chim- 
ing bells, is -skillfully worked 
into the orchestral texture — it 
was this gift for atmospheric 
scene-painting that Korngold 
put to such good use when, 
unable to return to Nazi-domi- 
nated Vienna, be later worked 
id Hollywood on the scores of 
Captain Blood. The Sea Hawk 
and other Errol Flynn films. In 
this RCA recording tbe Munich 
Radio Orchestra conducted by 
Erich Leinsdorf produces gor- 
geously fuH-toned playing which 
is nevertheless not allowed to 
swamp the voices. The smaller 
roles ace all handsomely filled: 

Benjamin Liixon radiates sin- 
cerity as Paul’s friend Frank; 

Hermann Prey sings Fritz's 
lovely Pierrot song with ele- 
gance: Anton de Ridder tradi- 
tionally doubles: Gaston and 
Victoria; but the opera consists 
chiefly of extended duets be- 
tween Paul and Marietta. 

Carol Neblett, trim sang in the 
recent New York City Opera 
revival, copes effortlessly with 
the soaring Hues of her music; 
she, sounds appropriately frivo- 
lous as Marietta and, helped by 
the echo chamber, suitably 
ghostly as Marie, but except in 
the Lute song (a duet memor- 
ably recorded by Lotte Lehmann 
and Richard Tauber) she does not 
evince- much feeling for the 
words. Jeritza, who chose the 
opera for her Metropolitan debut 
in 1921. contributes a fascinating 
piece on “The Challenge oi 
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Oxford Playhouse’ 

The Bewitched 

by GARRY O’CONNOR 

Peter Barnes's treatment ol Gregory Hersov*s production 
the reign of the Spanish' King begins promisingly with 
Carlos II has a wayward, and Carlos's father, a sombre deelm- 
haphazard quality. To begin ing figure played by Peter 
with, tbe King is an epileptic, Bernhart,. getting the procrea- 
and has enormous difficulty in-tion stakes off to a cracking 
siring a son to succeed him- But start But by sheer weight of 
not much external action- seems numbers the flamboyant un- 
to have occupied Spain during progressive scenes — examples 
Carlos’s reign either, and 'except are the sniffing of underwear 
for the farcical efforts of tbeir to determine pregnancy, tbe ex- 
father confessor to hide a gubsti- traction of molars for unspeci- 
tute for the impotent sovereign fied reasons — wear one down, 
in tbe Queen's bed, and an auto- Tbe director would have been 
da-f£ to show— yet again— the well advised to cut out a good 
horror aod excesses of -the half hour from the beginning of 
Catholic faith, the four hours the second part. The two 
and more of the historical Queens, mother and -daughter-in- 
parable are, presumably, - meant law, played by Adrienne Thomas 
to add up to a boisterously and Carolyn Gplquhoun need to 
sickening image of our own day. vary their abrasive quality when 
Perhaps they do. The continual facing each other, and many of 
obsession with priapic formation, the long ■ speeches from other 
inf anti! 8 behaviour of "those characters remain on 8 single 
holding power, superstitious note. The blocking , and move- 
ignorance of medicine, scato- ment is at times in need of 
logical diagnosis, suggests Mr. drastic improvement. 

Barnes is leaving no gall-stone t> n the plus side the text is 
unturned. The effect, though at rather more clearly enunciated 
has its moments of eschatological more _ confidently spoken 

dignity is, however, largely than one might have hoped and 
gratuitous. The main reason for the humour of the lines — usually 
this may be that dramatically, stunningly obvious— seemed to 
Mr. Barnes is trying to have his work very well with the 
cake of obscenities and eat it — audience. Bill Buffery as the 
not the first in this line by a Confessor and Philip Franks as 
long straw. Another reason may the spineless Carlos play with 
be the total lack of spiritual effective economy and the even- 
subtlety with which the impot- i n S has an admirable scale and 

ambition. 

Bicentennial concert 
by Boston Chamber 
Players 

The Boston Symphony Cham- 

May 2 4o 12 with" 12 concerts her Players, who . will be in 
that will feature the five London London for their orohestoa's con- 
orchestras, the Berlin Philhar- cert at the Royal Festival Hall 
monic and guest artistes Dame on March 8. have agreed to give 
Janet Baker. Herbert Von | special concert at St. John s, 
Karajan and Artur Rubinstein. Sra tth Square, on Sunday . March 
, ' __ .. ..... . 7, m aid of the English-Speaking 

Antony Hopfems is devising Union - Educational Trust Fund’s 
u an entertainment in vision and Music Section 

*i»JSS SS? ' They will give Elliott Carter's 
hSbi* Woodwind Quintet, Schoenberg’s 

bald, chairman of the Notional string Trio Op. 45 and 
Music Council of Great Britain, g&iftOdeL UP ‘ 
is producing a film. Festival, de- 


ence scene is embraced. 

Festival Hall’s 
Silver Jubilee 

The Festival Hall plans to 
celebrate its silver jubilee from 


New associate 
conductor for RPO 

Hans Vonk, currently artistic 


picting the many facets of tbe 
Hall, from concerts to backstage 
life: 

■ Tbe BBC Symphony Orchestra 
will give an all-English pro- 
gramme on May 5 which, will in- . 

elude the premiere of Racine director of the Netherlands 
Fricker's Symphony No.- 1 for Opera and chief conductor of the 
organ and orchestra, comm is- Netherlands Radio Philharmonic 
sioned by the BBC fdr the Orchestra, has been appointed 
occasion associate conductor of the Royal 

Philharmonic Orchestra. • He 
Other British composers, to be takes up his appointment, for 
presented in the jubilee conceits an initial three years, at the 
will be Benjamin Britten. Wil- beginning of the autumn season 
liam Walton and Michael Tippett, in . September. Mr. Vonk, who is 
The BBC Concert Orchestra -will 33 years old, will conduct tbe 
present a concert of light music, orchestra in four concerts in 
Salute to London, on May 7. May. 
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Preston Docks an the River Ribble-photcgraph by courtesy of Port of Preston Authority, 


Now Barclays International 
open up tne North-West 


Businessmen and industrialists of North 
Lancashire and Cumbria have a new financial tool on 
their doorstep-an office of Barclays International . Our 
UKnetwoikiof24^)edalist intmiaticanaI offices was ■ 
aireadybyfarihelai^estarxlmosteSectivec^itskind. 

Now our new office in Preston makes available the 
land of foreign trade finance and specialist expertise the 
nods, with its steadilygrowing shared 
rBii tains international business. 

Export-minded companies who ice the resources of 
the Bard ays International network-more thanl^OO 
specialist office in ovcrTD of their markets-socm find 

they are gaining consistent and unsurpassed access to 
loed knowledge and people. 

Bardays 7 undestanding of modem international 
business means wc can often anticipate your needs and 
offer original solutions to your probiems-from 
economic intelligence reports and potential foreign 
customers to exchange axitroL regulations andbringing 


your profits home again, fast. 

If you would like to knowmore about how 
Barclays International can help your overseas business, 
contact any Bard ays branch 
manager on our man in . 

Preston, FfeterMerreH 
Barclays Bank 
International 
Limited, 

42-44 Stanley . 

Street, Preston, 

Lancs. 

Td; (0772)50270 J 



The one international bank for all your international business. 
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Poland to 
boost small 
car output 

WARSAW, Feb. 11 
POLAND PLANS lo increase ; 
■small car production this year 
. by 30 per cent, over 1975, Uie 
- . Polish news agency PAP 
reported. This means total 
anuuat output of 120,000 cars. 

. including 80,000 Fiat 126P and 
' 40,000 Syrena cars, as well as 
■ 120,000 Flat 126P power-units 
for export. 

During the five-year plan 
; 1976-80 (he Fiat factories at 
Bielsko and Tychy in south- 
! west Poland will produce a 
■- steadily Increasing number nf 
: Flat 126Ps, aiming at 140.000 
In 1977 and rising to 200,000 by 
19S0. 

PAP said in the present five- 
year period Polish and foreign 
customers would receive 

800.000 Fiat 126P cars and 

200.000 Syrenas in 1976, 

20.000 Fiat 126P cans arc 
destined far export, including 
about 5JHH) Tor Hungary. 

Reuter 

Canada seeks 
early EEC 
negotiations 

By Victor Mackie 

OTTAWA, Feb. 11. 
NEGOTIATIONS TO bring about 
a trade pact between Canada 
and the EEC are expected to gel 
under way within three weeks. 
Foreign ministers of the EEC 
meeting in Brussels approved 
the talks on Monday after 
months of delay and negotia- 
tions this would be the first pact 
□f its kind between a major in- 
dustrialised county and the nine - 1 
patinn Community. 

The agreement envisaged 
would give Canada must- 
fa voured-n a l ion trading stains 
with the EEC and promote fur- 
ther economic co-operation. 
External Affairs Minister Allan 
MacEachen said Canada is ready 
to start the talks this month. 
EEC sources in Brussels said 
the Community was also eager to 
open negotiations soon. 

Mr. MacEachen said Canada 
will have three priorities in the 
talks, a basic trade agreement, 
some basis for future industrial . 
co-operation with specific EEC 
members and a method for con- 
tinuing consultation with the 
European countries. He said any 
trade agreement that is signed 
will be designed to avoid violat- : 
ing the GATT. 

India plans | 
ship purchases j 


EEC tax moves threaten 
U.K. cigarette market 


] BY DAVID CURRY 

(THE BRUSSELS Commission is 
asking the Council of Ministers 
to take a new step forward in the 
harmonisation of tax on ciga- 
rettes”- and the proposals worked 
out by the Commission could pose 
a severe threat to the market for 
small cigarettes in Britain. 

The proposal would oblige the 
British and Irish to acceleate 
their move from the present 
system of levying excise duty on 
the weight of raw tobacco in the 
cigarette to one on the value of 
the product This would have the 
effect of pushing up dispropor- 
tionately the cost of the small 
cigarette, the British market for 

which is dominated by Imperial 
Tobacco. 

The attempts to harmonise 
excise duties on tobacco go back 
to 1970 when the Commission 
first set about bringing together 
the two systems of tax per 
cigarette that operated in the 
EEC. The Germans applied a 
specific tax per cigarette, regard- 
less of its size, whereas the other 
five countries charged an ad 
valorem tax. This was particu- 


larly important to France and 
Italy. They were producers of 
cheap leaf aud their tobacco 
monopolies were able to market 
cheap cigarettes whereas imports 
made with expensive Virginia leaf 
were penalised. 

The British system, based on 
taxing the leaf as it left the 
bonded warehouse, tended to 
favour the more expensive 
cigarettes since taxation was such 
a large factor In the final price 
that it made little differenece 
to the final retail price to use 
cheap leaf. 

The EEC in 1970 took the first 
harmonisation step which pro- 
vided that the specific component 
in taxation could be between 5 
per cent, and 75 per cent, of the 
total exclusive of J/AT. This first 
stage was to run to mid-1975 but 
was prolonged to a year follow- 
ing EEC enlargement. Britain 
and Ireland were given a deferr-- 
ment to the end of 1977. 

Meanwhile the Germans have 
started moving towards the ad 
valorem system to enable fiscal 


BRUSSELS. Feb. 11. 

revenues to kg ep pace with 
inflation. ; while commission- 
sponsored research has showed 
that harmonisation on a Pre- 
dominantly ad valorem structure 
would . cause the least dis- 
ruption to business However, 
the consultants made a case for 
a mix of ad. valorem and specific 
systems to facilitate market inter- 
penetration.. 

The present proposals would 
instal a second stage of har- 
monisation from Julv 1977 to the 
end of 19S0 when a final stage 
leading lo total harmonisation 
would be introduced. 

While essentially pursuing the 
same path as the first stage.e the 
new proposal establishes the 
specific component as a propor- 
tion of total tax take — VAT 
included — instead of a propor- 
tion of excise duty. The range 
in the proposal Is for a specific 
component of between 13 and 50 
per cent which, ihe Commission 
argues makes the scale of 
adaptation required by each 
State roughly equal. 


Mech. engineering dominates 
U.K. trade performance 


FINANCIAL TIME5 REPORTER 

THE OVERWHELMING im- 
portance of mechanical engineer- 
ing in the U.K/s trade per- 
formance is again illustrated in 
the latest issue of the Govern- 
ment's overseas trade statistics, 
which show that the trade 
surplus in non-electric machinery 
amounted to nearly £2bn. in 
1975. compared to Il.lbn. 

The surplus in this sector was 
more than twice that achieved 
by road motor vehicles, although 
here, too, there was a sizeable 
improvement in 1975 over 1974: 
this was achieved despite a 
deficit of £22m. in passenger 
cars. 

The other major exporting 
sectors also showed useful gains. 
Particularly striking was the 
improvement in electrical 
machinery, which two years ago 


World Car Markets 


had moved inLo deficit, largely 
because of heavy imports of con- 
sumer products and electronic 
components. 

Less satisfactory was the per- 
formance of iron and steel, 
where the production problems 
of the British Steel Corporation 
were mainly responsible for a 


large trade deficit for the second 
year in succession. 

The trade surplus in textiles 
has continued to dimmish — tbe 
sector was only just in the black 
last year — while tbe deficit in 
clothing, affected by ->uhsrantia1 
imports from iow-enst countries, 
continued to increase- 


Guatemala 
measures 
the damage 

WITH ADD moving out - of I 
Guatemala City into the provinces! 
and with the final .death toll still 
being computed— the latest 
figures are nearly 19.000 dead and , 
62,000 injuted— diplomats and i 
officials have begun looking at 
long-term reconstruction problems 
as well as at the impact of the 
disaster. Alan Riding writes from 
Guatemala. 

Engineering teams have begun 
working to reopen the road from 
the capital to the Caribbean port 
of Puerto Barrios, closed by in- 
numerable landslides and a 
collapsed bridge since last week’s 
earthquake. Reopening highways 
is considered vital to prevent 
further damage to the economy 
and to help reconstruction. 

Meanwhile in Washington, the 
administrator of the U.S. Agency 
for International Development, 
said that the U.S. would spend at 
least -87.5m. in emergency relief 
assistance for victims of the 
earthquake. A spokesman for the 
President's office in Caracas said 
that eVnczuda will spend $5£m. 
in disaster aid to Guatemala. 

More welfare \ 

Welfare rolls increased for the i 
third consecutive month last | 
October, the U.S. Department or; 
Health. Education and Welfare 
said. UPI reports. 

Jobless drop seen 

Unemployment in the U.S.'may[ 
dron as low as 7 per cent, this 
Assistant U.S. Treasury Secretary] 
Sidney Jones predicted in \ 
Brussels, AP-DJ reports. 

‘Out-missiled* 




economic feast 




BY ROBERT LINDLEY . ." 7 

IN' DECLARATIONS of itth 
precedented pessimism . for 
Argentina's, immediate iutqre 
from a cabinet -member. 
Economy Minister fen bi n. 
Mondelli has said that fcfr. fs 
14 tremendously worried abottt the 
destiny of the Republic and "the 
hours we could have before' its If 
we do not' react .immediately.". 

This was Dr, HondeUli yntiy 
reference to the growing political 
instability here, in bis speech at 
a luncheon of the Chambef^iif 
Deputies' Budgeting ." and 
Treasury Committee. The rear of 
his remarks concerned matters 
connected with his portfolio. • 

“ Nobody believes Hi 'apy 
longer." he said.. “We have gone 
on record with a series -of objec- 
tives: to Argentimse companies, 
to Argentinise banks irfthout 
knowing when or bow v?e ere 
going to pay for them, and 'fete 
has left us without credit Sn n fee. 
world." • ' • 

Dr. Mondelli said that -ihe" 
result of. the Argentine Foreign 
Investment Law. which is repteie 
with obstructions to the entrance 
of foreign capital, is that. “there 
is no investment at alL" /; 

Extremists to-day assassinated 
another senior armed forces 


officer, army colonel Rafael Raul 
Reyes, chief of the 80ist ann- 
air artillery command head- 
quartered in Mar del Plata,, the 
Atlantic resort. 

CoL Re®es was killed in hid 
■ car by machine-gun fire in. the 
centre of Mar del Plata as be 
was on his way lo his command 
headquarters inside" the city’s 
Carnet Airport. As yet no ex- 
tremist group has’ claimed 
responsibility for. the killing, 

UPI adds: Sr. Loreiuto Miguel, 
leader of the Peronisf Labour 
Movement, said*, that he would 
hold a news conference to-day to 
reveal the outcome of President 
Isabel Peron's attempts to recon- 
cile their differences.. 

' Sr. Miguel, head or the Metal; 
workers Union and the 62 organi- 
sations, and other labour leaders 
met with Mrs. Peron for three 
hours on Tuesday to discuss the 

growing seperation between the 
Government and labour. Labour 
leaders have said that they Tell 
isolated from' the President and 
. that they disagree with her 

political strategy. They also 
said they fear that runaway in- 
nation would totally wipe out 
recent salary increases. 


Saudis likely to buy 
less arms from US 


SURPLUS ( + ) or DEFICIT (-) 
IN PRINCIPAL SECTORS (£rri) 



1975 

>974 

>973 

Non-electric machinery 

+ 1,957 

+1,122 

+ 887 

Road Motor vehicles 

+ 854 

+ 459 

+449 

Chemicals 

+ 770 

+ 542 

+375 

Electrical machinery 

+ 494 

+ 121 

- 41 

Aircraft 

+ 158 

+ 126 

+ 88 

Textiles 

+ IS 

+ 58 

-1- 75 

Iron and steel 

- 138 

- 164 

+ 59 

Clothing 

- 240 

. •- m. 

-153 

Non-ferrdus metals 

— 281 

- 320 

-122 

Paper and board 

- 417 

- 527 

-273 


The Soviet Union has more 
missiles, more submarines, and 
nwre niPii under arms than the 
United States and the superior 
oualrtv of some U.S. eouipm*nt 
has “never compensated com- 
nJetely" for this Russian advan- 
tise. according to a Library nr 
Gnnpress study quoted by UPI. 
Bn» the U.S. had a sunerionty of 
l.OtiR to 110 over the Soviet 
Union in advanced multiple war- 
heads. 


BY DAVID BELL 


Judicial pay 


Year of crisis for Argentina 


Forty-four federal judges went 
to court themselves in Washington 
vesterday, reports David Bell, 
in an unprecedented attempt to 
force the Government to raise 
their salaries, which, they claim, 
have been seriously eroded by 
inflation. The judges blamed 
Congressional delay in agreeing 
to their pay rise for the fact that 
(heir salaries (currently some 
S42.0IK1) have fallen in purchas- 
ing power by about 912300 be- 
tween 1969 and the end of 1975. 


By K. K. Stiarma 

NEW DELHL Feh. 11. 
THE INDIAN Government is 
negotiating with a number of 
countries, including Britain for 
the acquisition of 30 ships 
including bulk carriers for both 
the public and private sector 
shipping lilies — the new ships 
.should raise the Indian merchani 
fleet from the existing 6.4 CRT 
by Im. C.RT. 

Offers have come rrom Japan. 
South Knrea, Romania and 
Poland. The Government will 
chnnse those which have the best 
terms to offer, both as regards 
price and credit. Most offers are 
for a package deal that will 
involve building vessels of the 
same specification and arise out 
of the surplus capacity In the 
world's shipbuilding yards. 

India's plans are to increase 
tonnage by at least lm. annually 
so that by 19S0 the fleet will be 
around 10m. tons. The object is 
to save foreign exchange now 
paid to foreign carriers since the 
national lines are able to carry 
only about 20 per cenL of cargo 
originating from here. 


SRI LANKA 


THE AUTOMOTIVE industry in 
1975 had a rough ride in Argen- 
tina, as did so rnifcb else. There 
was an unexpected recovery of 
' the industry after the July crisis 
when monthly sales plunged, but 
I the year ended with production 
trailing thul of 1974 by 16.2 per 
;cent.. according to ADEFA, the 
association of automotive vehicle 
manufacturers. The trend 
actually was much more serious 
in as much as production in 
December. 1975. was 38.3 per 
cent, below what it was during 
the same month the year before. 
The year 1975 was the one of 
maximum crisis for the nearly 
20-yea r-old Argentine automo- 
tive industry. 

The crisis of course was mani- 
fested in many ways besides 
the decrease in production and 
sales. Big-car production gave 
way to that of medium-sized car 
production, which in turn gave 
way to that of small car produc- 
tion. The obvious causes -were 
the rising prices of petrol, of 
maintenance and of purchasing. 


BY ROBERT LIN DUTY 

For example, a Citroen agent 
has commented that buyers of 
Citroen 's smaller cars in 1975 no 
longer were white and blue 
collar workers, in the main, but- 
consumers from the professional 
and business world. Apart from 
the Stale-owned IMS. which 
makes cars powered by rela- 
tively cheap diesel. Citroen in 
1975 was the only company which 
maintained its 1974 production 
level. 

Even with Jts emphasis on 
small and medium-sized models. 
Fiat — which leads the industry in 


BUENUS AIRES, Feb. 11. OnPOCO plait 


Argentina — suffeijed a pro- 
nounced decrease id production 
last year, nol only ^because of a 
decline in sales, bijt because of 
labour troubles and shortages 
of raw materials. J The ;big 
American subsidiaries of Ford, 
General • Motors and Chrysler 
were saved from oven further 
losses or- production In 1975 
mainly by their medium-sized 
models, respectively. Taunus: 
Opel and Avenger (called here 
the Dodge 1500). The. Taunus 
and the Opel were new -in 
Argentina last year. 


Tbe Venezuelan Government plans! 
to urge immediate aporova) of aj 
programme aimed at limited pro- 
duction and refining operations in 
the Orinoco heavy oil belt. Vene-i 
zuela's unlabperf reservoir of non-, 
conventional .petroleum writes i 
Joseph Mann from Caracas.. i 


U.S. LABOUR 


[THE UNITED States is about to 
[sell Saudi Arabia a further 
$1.2bn. worth of arms but The 
! American Government has also 
had indications from the Saudis 
that declining oil revenues may 
cau^e them to reduce their pur- 
chases in tbe future. 

Last year the administration 
told Congress that the Defence 
Department, which handles ail 
arms sales to foreign govern- 
ments, expected to sell S4.5bn. 
worth or equipment to the Saudis 
in the fiscal year , ending this 
June. But since then, according 
! to . administration 'sources. 4 " 'Ike 
I Saudis have begun to cl&nge 
their mind about buying as much 
as this, partly because of destin- 
ing oil revenues and partly 
because of the Saudi commitlient 
to finance Jordan's arms.-qiur- 
chases. & 

The White House and tiwFen- 
tagon have nbt yet remledT 
details of the latest arms. Stales 
but they are expected to include 
S900m. for the construction gf 
naval facilities.. $300m. fer 
Maverick air-to-ground - And 
Dragon anti-tank missiles qnd 
M-fiO tanks to replace the nationls 
existing American tanks. 

When the Administration 


WASHINGTON. Feb. 11. 

• ' ■ . 1 

finally announces the proposed 
deal. Congress will have 20 days 
to decide whether it is in favour 4 
of it before it goes ahead. In the ' 
past there has been little opposi- ! 
tion to sales to Saudi Arabia but ' 
recent criticism of Saudi policy; 
towards the admission of blacks. ; 
women. Jews and others may ' 
spark some Congressional opposi- 
tion. • 

Reports that the Saudis may } 
be considering cutting back their j 
arms buying follow similar indi-j 
cations that Iran— the Pentagon's J 
largest foreign arms customer — i 
may also be having second] 
thoughts about a number of U.S . ' 
weapon systems, including rhe-six, 
Spruance destroyers that it was 
about to order. The Iranians have 
apparently reacted with some 
irritation to tbe news that the . 
price of these has j.;one up 50 ' 
per cent, so that they would now ; 
cost iSJhn. 

Meanwhile, the Administration! 
selling amis to Egypt, but such . 
sales, while important in build-, 
ing contacts between the U.S. and ■ 
Egypt. , ‘are never likely to be 
worth the huge sums that until! 
recently, jt was expected .that 
Iran "and Saudaa Arabia would'' 
be spending !n the United States.! 


BUENOS AIRES, 

Our United Nations * 
dent adds: A none-. 
Argentine Ambassw 
Carlo* Ortiz dc Rozas, 
■here to-day as a. Seen 
cil document asserted 
British ' ship . Shacki 
looking for oil wife 
countered . an Argent 
vessel- in the vicjnj; 
Falkland Islands last 

Dr. -Ortiz de Rozas 
it would have been to aj 
for the Argentine 
force when the 5 
Captain ignored an on 
hut only, warning sirott 
because it 'was know 
carrying, explosives. - • 

The Argentine nme 
'to the Council Pre; 
Daniel Moynihan of 
States, referred .to -it 
.as ."particularly xcr 
contrary to Argei 
governing research, 
under its jurisdiction 

He did not ask 
.specific action by tf 
beyond the circular; . 
note, but Britain t 
reserved its rich: tr 
nuestion in the wnr 
there are further int 


Opponent; 
Concorde 
up efforts 

' By Jurck Martin, liJ 

WASHINGTON, 

THE AVn-Conrord 

the U.S. Congress : . ; f 1 J f] 

its efforts to-day to t 1 * 1 r t' 

aircraft using New 

Washington airport* < . 

About 30 Congre M \ { *1 
women announced ] * l - 
were joining in Jfa!t 
brought in the Ob 
of Appeal in Was' 
the Envlronmcnta 
Fund which seeks s 
the ruling banded, 
week by Transporta 
tary William Colev 

Mr. Lester Wolff 
York Democrat, '# 
nou need that Mr. Ct 
agreed to testify ! 
a House Sab-re ra 
chairs on the fore 
implications M 'tbe 
decision. 

Mr. U'nlff also | 
near blitzkrieg » 
sluuul motes desigr 
Concorde. Iltmeve 
Congressmen oppo* 
cordi* privately ad 
morning that the v 
Ipgfslalfve ban on 
were slim. 


ARGENTINE CAR SALES 


The wage battles to comt 


Hat 

1975 
" Units 
58^31 ; 

% 

24.26 

1974 - ■ 

Units i 
74.237 .. 

% 

25.94 

Ford 

38.085 

15.86 

53.938 

1533 

Renault 

38,096 T 

15.8 

39.724 . 

1337 

Safrar (Peugeot) 

21,511/ 

8.96 

28,271 ■ 

9.87 

General Motors 

23.862 

9.94 

27,443 j 

938 

Chrysler 

22.1^ 

9.24 

2&J87 , 

93 

Citroen 

18.653 

7.70 

18,344 / 

6.4 

IJU. (state-owned) 

12J00 

5.20 

10,505 J . 

3.66 

Mercedes Benz 

6,720 

2.79 

6,849 

239 

Deutz Argentina 

197 

02)8 

364 

0.12 

Total 

240,036 

100 

286J12 

100 


BY GUY Dff JONQUIERES. NEW YORK CORRESPONDENT 


Urgent need for foreign investment 


KEVIN RAFFERTY. RECENTLY IN COLOMBO 


MR. FELIX Dias Bandaranaike, 
Sri Lanka's Finance Minister, 
has set a timetable to get new 
legislation encouraging foreign 
investment to the island oo the 
statute book hy the end of March 
or early April. He hopes to get 
Cabinet approval for his draft 
bill within a matter of days. 

Four years ago the Sri Lanka 
Government published a white 
paper on foreign investment, but 
it has taken a long time to 
formulate a bill because of the 
opposition of the Trotskyists 
within the ruling coalition of 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

It-adins book publisher seeks manii- 
wnpis o< all irpt-s: ficiion. naii-kuan. 
poetry- scholarly and n.-llalous liarvs. 
ore. N>.'U- authors wi-lcnmrd. Send 
rnr t re,? booklet. FN-1. Vnntuu Proas. 
31G W. '4 St. Km- York 10001. 


Mrs. Sirimuyo Bandaranaike. The 
Trotskyists were kicked out of 
the Government last year, but 
Mr. Bandaranaike may still face 
fierce Cabinet argument from the 
Communist members of the 
coalition. 

However he will point out that 
with per capita real growth of 
about 2 per cent, a year and un- 
employment of more than 800,000 
(or more than 15 per cent, of the 
working age population) 40 per 
cent of whom have been edu- 
cated to GCE O " level, with an 
economy heavily dependent on 
■the trad'tionai export . crops of 
tea rubber and. coconut. Sri 
Lanka badly needs a boost of 
foreign capital. In his budget 
speech late last year Mr. Banda- 
ranaike even quoted Lenin as an 
advocate of the advantages that 
foreign capital might bring. 

According to the draft ‘bill 
before the Cabinet, there would 
be one unique feature of the 
Sri Lankan attempt to attract 
foreign investment — the leader 


Let him know i 

he’s not alone I 

Today, there are nearly hall's million disabled c\- U 

servicemen. Wc help as many nf ihcrvt as \vc can . 
through i lie A rim Benevolent Hund. ' ' 

Win then should v.e ask for >uur support for the " 
active servicemen. like this soldier 
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J.tmilics are deprived or support or their bread- i '. . ’ fHaGjf 1 

winner finds himself unemployable when they ft 

need him most. L - •> jHJllI 

The Army Benevolent Fund helps as much as it IT. 

can. But it can never be enough. |L •" ' 

I-uch day .and night our soldiers are guarding our jH£T -Vffj 
security,* PIclvc help us to help them and ihcir fl|F~* ; 4flAg 
families \\ hen the need arises. 

The Armv Benevolent Fund 

Ci 

i or soldiers, cs-soldicrs and ihcir families in distress. 
Dept. FT. Duke of York's HQ. London SW3 4SP 


of-the Opposition would sit on 
the five-member committee 
which would decide on particu- 
lar applications from foreign 
companies to set up in Sri 
Lanka. In another effort to get 
round objections that foreign 
investors might infringe on 
Sri Lanka’s sovereignty, the Bill 
provides that after the foreign 
investment committee chaired 
by the Prime Minister had 
passed an application the 
National State Assembly 
(Parliament) could still veto it 
it. 

The Bill lays down several 
areas in which foreign invest- 
ment applications would receive 
“ preference. - ’ They include: 
production mainly for export; 
use of labour intensive tech- 
niques or intermediate tech- 
nology: processing of local raw 
materials; or import substitu- 
tion of essential consumer 
goods. If Sri Lanka is already 
well served in a particular area 
by local capital, foreign invest- 
ment will not be allowed. 

A foreign investor would have 
to Tagree “ to take steps, 
gradually and progressively To 
convert itself into joint enter- 
prise " with local capital. 

Some foreign diplomats in Sri 
Lanku argue that a major disin- 
centive to potential investors is 
the presence of the Business 
Acquisitions Act giving the 
Government powers to take over 
a company. The act was recently 
invoked to take over companies 
of a Briton who had refused to 
remit to Sri Lanka sterling pro- 
ceeds obtained from London tea 
auctions last year. Tbe man is 
understood to have decided to 
hold the money as assurance of 
compensation for the tea estates 
which the Government took over, 

Mr. Bandaranaike bas tried to 
meet this disincentive by provid- 
ing that the Foreign Investment 
Law will override the Business 
Acquisitions Act, except in the 
narrow area of national defence 
and security, which the Govern- 


ment will still he allowed . to 
invoke to take over a foreign in- 
vesting, company; but then the 
Government must provide M fair, 
just and prompt compensation." 

The secretariat of UNCTAD, 
which was consulted about the 
draft, urged that . tbe Finance 
Minister should have left himself 
with much wider powers of take- 
over and should have said the 
Business Acquisitions Act was 
overriden except for "national 
interests" — a much. vaguer term. 
medaL ;• 

The Government will not offer 
any special tax Incentives to 
foreign investors. Most observers 
agree that domestically it would 
be politically impossible to pro- 
mise. Bui Mr. Bandaranaike told 
me he hoped that there were a 
number of areas, sometihies 
involving small investments of 
only S5ni. to SlOm.. where Sri 
Lanka would prove attractive. He 
pointed to the country’s intelli- 
gent labour force— the island has 

92 per cent, literacy rale — and 
low wages. 

Some officials arc hoping that 
joint investments jsmy Western 
technology, Middle Ka*t money 
and Sri Lanka labour may prove 
attractive. 

The government is hoping that 
Ihe passing of the foreign invest- 
ment law will coincide with an 
agreement in the talks of com- 
pensation to the former foreign, 
and mainly British.owners of tea 
estates which the Government has 
taken over. This would mean 
there would no longer be a dis- 
pute between the Government 
and foreign companies and there 
could then be a full-blooded drive 
to explain the advaaMaes of 
Investing in Sri Lanka. 

If and when the foreign invest- 
ment law is passed one of the 
first companies to set up wilt 
probably 1j e the First National 
City Bank. Representatives of 
the bank have this month had 
top-level talks in Sri Lanka and 
I understand have reached an 
agreement in principle. The bank 


TO EUROPEAN — and 
especially British— eyes one of 
the more remarkable features 
of the U.S. economic scene 
during the past few years has 
been tbe willingness of the vast 
majority of American workers to 
accept the considerable hard- 
ships Inflicted by high rates of 
inflation and unemployment 
with a minimum of industrial 
unrest This compliance is 
likely to be tested this year. 

During the next II months 
wage contracts covering some 
4.5m. workers are up for 
renewal, twice the number 
involved in collective bargaining 
during 1975. Among the more 
important sectors covered by the 
forthcoming negotiations are the 
motor, rubber, construction, and 
electrical manufacturing 

industries. Most of the expiring 
contracts follow the three-year 
pattern usual in the U.S. and 
were negotiated when wage 
increases were restrained under 
Phase Three of President 
Nixon's controls programme. 
Pressure for increases to com- 
pensate for recent inflation are 
likely to be quite strong, 
especially from those unions 
which have not won the right to 
automatic cost-of-living adjust- 
ments. 

The unions certainly have 
plenty of statistical ammunition 
at their disposal. Since 1973 the 
weekly gross pay or the average 
Industrial worker has risen by 
17 per cent, to almost S17Q, but 
in real terms his purchasing 
power has railen by about 6 per 
cent Spendable real earnings 
have fallen by slightly less, just 
under 4 per cent., because of 
temporary tax cuts enacted by 
Congress last year. 

It will be difficult for most em- 
ployers to argue convincingly 
that they cannot afford large 
wage awards. Forecasts gener- 
ally point to an increase by 
around 25 per cent, of corporate 
profits this year, and the rise 
of materials costs has slowed 
quite s : gnificantly over the past 
six months. 

The Ford Administration is 
taking a rather relaxed altitude, 
outwardly at least. The Presi- 
dent's Council of Economic 
Advisers predicts that first-year 
wage Increases (which are in- 
variably the biggest in multi- 
annual contracts) will average 
about 9 per cent:, slightly less 
than last year. That, it is thought, 
would not give rise to a major 
round of cost inflation- The 
Administration also appears to 
believe that major disruptions 
by strikes will be avoided. 

There may be an element of 
wishful thinking In these bland, 
assessments, because Administra- 
tion powers to influence the 
enurse of cnllerHyp bargaining 
are . severely limited. Unlike . 


President Nbfon-^wbo cultivated 
men like Mr,' Frank Fitzsimmons 
of the Teamtfters and Mr. George 
Meany of th£ AFL-CIO — Mr. Ford 
bas earned? himself the dislike 
and mistrust of the'iunion move- 
ment. • • : 

If the're -were any doubts about 
that, they were nailed for good 
last month when Mr. John Dun- 
lop resigned as Labour Secretary 
after the President had vetoed 
proposals to expand picketing 
rights in the construction indus- 
try. Mr. Dunlop's fairness and 


establishment of ‘a safety fund, 
and paid sick leavq. 

The Teamsters ere probably 
the most militant ‘■of the big 
American unions and have never 
flinched from strike action. But 
they may be more disposed to a 
quick settlement this year, if 
only because the leadership's 
bargaining .power has been 
called into question by a series 
of. 'Government investigations 
into alleged corruption and- links 
with organised crime. 

The bargaining outlook iff the 


largely protected h 
livine escalator, th 
putting much or Us . 
effort this year belli 
for job security » 

substantial pay lner 

represents an ah/m 
its position in 1973 
right of workers 
whether to work 
headed the list nf riei 
in the face of .stron: 
from the motor con 
union Is Dressing foi 
button of such work 


MAJOR U.S. LABOUR CONTRACTS EXPIRING I 

Expiry ’ Workers 


Date 

Employer 

Union 

Covered . 




March 31 

Road Haulage 

Teamsters 


June 27 

General- 

Elect rica 


Industry 

Chicago Truck 


Electric 

Workers 



Drivers* 


JoJy 11 

Wesiinghouse 

Elcctricu 



Union 

436,000 



Workers 

April 20 

Goodyear 

” 


Sept- 14 

General Motors 







Ford, Chrysler. 



Uniroyal 

Rubber ’ 



American 

Anto 


Goodrich 


67,700 


Motors 

Workers 





Sept 30 

International 


May 31 

General 




Harvester, 



Construction 

Building 



Deere, 

Anto 


Contractors 

Trade 

117.350 


Caterpillar 

Workers 


ability had won h ! m a high repu- 
tation witb both employers and 
labour leaders. His departure 
severed a crucial last link be- 
tween the White House and the 
unions. Mr. Dunlop’s successor. 
Mr. William Usery. is also very 
competent . and experienced in 
labour affairs. But though be 
is .personally liked by many 
union officials, it is doubtful 
whether be will have the political 
weight needed to effect a recon- 
ciliation in an election year when 
organised labour is committed 
to bringing about Mr. Ford’s 
defeat at the polls. 

Few Government experts 
seriously believe that the current 
high level of unemployment will 
cause unions to moderate their 
wage demands this year. Indeed, 
in an ironic reversal of classic 
economic theory, it could result 
in more costly settlements 
because many more unions are 
now pressing for contractual 
guarantees of job security and 
special unemployment benefits. 
The Teamsters, the first big 
union to go into negotiations 
this year, have weighed- in with 
substantial demands for wage 
and fringe benefit improvements 
which, the road haulage indus- 
try calculates, could raise labour 
costs by at least 50 per cent, over 
the next three years. As well as 
seeking wage rises of 14 per cent, 
in the first year and 35 per cent! 
over the life of the contract, they 
are rf'in demanding a more 
generous cost-rtf-* 'vine e«caiarnr. 
Improved., pension rights, the 


rnbber industry is much the 
worst of any major sector of the 
economy this year and could well 
result. .In a strike. Rubber- 
workers have for years enjoyed 
wage .parity with automotive 
workers. But because their 
union failed to obtain a cost of 
living escalator clause, its mem- 
bers are now earning about a 
dollar an hour less than their 
counterparts in Detroit. The 
Rubherwnrkers' Prerident. Mr. 
Peter. Bommarita. is under attack 
for other reasons as well and 
needs to win a Generous new 
contract to re-establish his 
popularity. He lost face recently 
when his plan 'fell through to 
merge-, with another union, and 
when he was challenged for the 
presidency at the union conven- 
tion last year. . 

Labour relations in the con- 
struction industry have a I wavs 
been difficult, largely because it 
is divided between manv email 
unions and . is particularly 
cewtibie to work stoppages! This 
year, the attitude of the union** 
leadership in necotiatinns is 
almost certain to he coloured, tw 
resentment against rhe Ford veto 
6f th° picketing Rm. which will 
not make it any easier to achieve 
setflAments, 

• ,;The Dnited Autn Workers have 
not oniv been among the most 
FfliShisticafetf Amcrinn . un*nns. 
•bur have aten suffered - verv. 
direette from the recession Even 
now; some Iff per ■ cent. . of the' 
UAWfo- members are- laid off. 
.Because the earnings .' of 
employed members have been 


able among as many 
as possible, even if 
reduced working hou 
vide at workers. Th» 
also seeking bigger 
contributions tn. t’ 
exhausted Sneclal 
ment Benefit fum 
supplement federal p 
IaiH-nff workers. . 

• Tf rhe HAW decide; 
confrontation, its ir 
target fur a strike wi 
'because General M 
chosen in t97(> and i 
1973. The strike fnn 
Slfiflm. Is bigger that 
of those years, but its 
does not appear to wa 
at presenl. But this i 
change, and pure wag 
could assume greater, i 
if other unions espi 
rubberworker5. win In 
menrs early this yea 
Clearly, the rate o 
this year will play an 
role In determining th 
ing goals of orpanlsi 
But even If wage senfe 
kept close to the levels 

by the administration, 

all cost Lo employers ! 
be inAated by improy 
pensions, job jsecui 
other indirect benefits 
more. the. cU mate for 
bargaining will be u 
benefit from the raaji 
vehement hostility 
President Ford. . 

THKflMSTHl T»M«’fc puMl-dltt 
^unjuv. mil iKilid.tvV . Vi-H- 

siu- mi.. .Mr tr.!i»ni> v*uim » 

vssr-iir* 
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gives recognition ^ rcm,in Heading towards the thin White line 


to 


i s 


R OWN CORRESPONDENT 


ADDIS ABABA, Feb. 1L 


TINHO NETO’S MPLA been received. ■: Therefore allies and Russian aid, in the 
it of Angola has been Angola;' represented by yqyr gov- last four days, 
recognised by the eminent is now a full member Not every OAU member, par- 
w of African Unity of the OAU." In fact,- a simple tJeulariy states most bitterly 
>een admitted to full majority for the MPLA among opposed to the MPLA like Zaire, 
ip of the OAU, the ,- 46 existing members was may accept the decision emanat- 

es announced at the reached some days ago when i n g out of Addis Ababa; At last 
^quarters here in the Sierra Leone became the : 24th month’s special summit there 
a telegram from the OAU member to recognise the the MPLA was only two short of 
■n's secretary-general, Luanda regime. a simple majority, and had not 

n Eteki Mboumoua, to Two interrelated events seem the meeting ended in deadlock. 
The telegram said that to. have determined, the . exact those countries opposed to the 
lie majority of OAU timing of to-day's OAU reeog- MPLA might have walked out of 
tates had recognised nition. First, the fact that Presi- the summit depriving it of a 
*s Republic of Angola, dent Idi Amin of Uganda, who quorum 
uld now be admitted as .the current OAU. chairman Several countries supporting 
3 membership. had so far sat. statesmanlike on the FNLA-UnHa forces argued 

even OAU member the fenc e, yesterday : recognised that a two-thirds majority was 

e so far announced the MPLA Uganda was -the 26th needed for any recognition move, 
tuition of the '-MPLA, - OAU member to dosOJT&^d a few Any of to-day’s decision may 
i’ s admission brings. to hours' later the Togolese Repub- come at the next OAU Council of 
al membership of the ’lie became the "27th. Ministers .meeting in Addis on 

Secondly, President -. Amin February 23. 

nan writes: Mr. Eteki's must himself have r been Meanwhile the British Govem- 
tfaat “in accordance influenced by the big military ment ^ hanging fire on the 
charter a simple gains on the ground by MPLA question of MPLA recognition. 

‘ votes of approval has forces,, helped by their Cuban Despite the dramatic MPLA 

gains. It is argued, that while 
Luanda may hold 60 to 65 per 

±TT A u j ’ TT C 1 4 m n v, • «nt of Angolan territory, it still 

P 1 hint flTI I I ^ tlPS controls a smaller proportion- of 

U1T%> lUIll UU V* . the population, and that MPLA 

.-' vouv v*h it Sains may not be permanent 
komji, ten. ii. But ^ D0 longer 

LA government in Senhor Lokoki flew here from talking about the need for a 
nterested in normalis- Lusaka on what he . called a coalition three-party government 
is with the U.S„ pro- goodwill visit to ' the"- 1 Italian of reconciliation. .With the 
' are based on the people and to take part is several shattered remnants of the FNLA 
f non-interference, a pro-MPLA demonstrations organ- being pushed towards Zaire, 
’LA official said here ised by Italian leftist movements. British sources are now' only 
He said he saw no reason why expressing the hope that the 
Ambroise Lukoki, the People's Republic of 'Angola retreating Unita movement might 
mittee member of the should not normalise relations be taken in a MPLA Government 
ed MRLA — told a with the U.S. which he accused as “ a junior partner.” 
rence tl/at the Luanda of having justified “ a war of r^— — 
t wanted good rela- aggression ” in Angola, 
ill countries. Reuter " 


m new 
attack on 
Kissinger 

. By Our Own Correspondent 

MOSCOW, Feb. 11. 

■ THE Kremlin made another 
sharp attack on Dr. Kissinger to- 
day, accusing him of being “out 
of tune with facts* and logic” 
when it came to Angola. 

! The occasion was an extensive 
article on Angola published by 
the party daily Pravda and bear- 
ing the signature “ Observer.” 
which usually indicates the views 
expressing the policy of Mos- 
cow's top leadership circles. 

Soviet officials obviously felt 
obliged to reply to another of Dr. 
Kissinger’s stinging attacks on 
the Soviet Union for its involve- 
ment in Angola, this time in a 
speech he gave last week in San 
Francisco. 

Pravda said the Secretary had 
tried to M prove the improvable ” 
about Soviet policy and at the 
same time cover up secret Ameri- 
can intervention in the affairs of 
the former Portuguese colony. ' 

The article went on to say that 
Dr. Kissinger was still trying to 
ignore whit Pravda maintained 
was the obvious difference 
between Sorict aid to the MPLA 
— it said this was to prevent 
foreign aggression — and western 
assistance to the FNLA and 
Unita, which was in fact “ inter- 
ference." 

Generally the lengthy Pravda 
account produced only repeti- 
tions of alrea'dy-statvd SovVt 
policies, but it did mark the first 
time that the Soviet Press had 
stated flatly that Moscow was 
supplying arms- to the MPLA 


BY JANE BERGEROL 

IF STILL unconfirmed, reports 
to-night ‘are proved true, the 
array of the MPLA is within 
striking distance of the southern 
Angola, town of Sa da. Bandeira, 
barely 200 miles north of the 
front line established by South 
African troops some 50 miles 
inside Angolan territory. 

• The Pretoria Defence Minister. 
Dr. Piet Botha, must therefore 
be considering whether to keep 
what is said to be 4,000-5.000 
South African troops where they 
are, or withdraw them to the 
Namibia side of the 1,000-mile 
frontier. 

SixhUarU’. South African poli- 
tical leaders must decide if it is 
worth pursuing the idea of 
“ Grootovarabo," a " Greater 
Ovambo^ Bantustan buffer state 
with Angola, that would in theory 
annexe a strip of southern 
Angola inhabited by broadly the 
same Ovaxnbo peoples as live 
across hte frontier in Namibia. 

“Grootovambo ” is a plan 
evolved to respond to the April 
25, 1974, Portuguese coup and its 
pledge of decolonisation. On 
'paper, it .wouJd run from the 
Atlantic -coast through to tbe 
Caprivi Strip, forming a - buffer 
state with an independent 
Angola likely to aid the Namibia 
liberation movement Swapo in 
Infiltrating its guerillas to fight 
the South African presence 
there. 

In practice, South' Africa ap- 
parently began infiiltration of 
Namibian Ovambos into southern 
Angola to stir up separatist feel- 
ing for joining such a Grooto- 
vambo about a year ago. A 
variety of sources, from MPLA 
and Swapo to Unita, and the 
fDrraef Portuguese colonial admi- 


nistration, have at one time or 
another reported such infiltra- 
tion, and have also spoken of 
the potentially fertile ground 
upon which such separatist feel- 
ings might be made to grow. 

Southern Angola is peopled by 
broadly nomadic Hereroaud 
Ovambq tribes, never truly 
colonised, and whose resistance 
to the Portuguese colonial gov- 
ernment grew iu the Sixties- and 
Seventies as a new wave of 
settlers peopled the south, en- 
closing ljirge areas of land for 
cattle rearing— a direct threat to 
the nomads' own herds and live- 
lihood. 

Some of these peoples subse- 
quently joined in MPLA 
guerilla warfare against the 
Portuguese In the area. Recently, 
over the past month or so. there 
have been increasing reports of 
substantial pro-MPLA guerilla 
activity around Mocamede^ and 
further east around isrGiva 
(formerly Pereira d’Eca), while 
Luanda national radio to-day 
broadcast a call for guerillas 
from tbe area to make contact 
with MPLA party off rials. 

Until about a year ago. the 
border was poorly policed. Now 
it has been heavily militarised 
by Soutb Africa with an ' esti- 
mated • 20,000 troops near the 
border inside Namibia, accord- 
ing to Swapo sources. 

South Africa'-s anxiety, after 
the Portuguese coup, aver its 
future security in Namibia was 
reflected in a series of meetings 
on its side of the border through- 
out the early part of 1975 with 
representatives of all three of 
Angola's then liberation move- 
ments. often hut not always 
accompanied by a Portuguese 
official. John Hailonda. the 


Cunonc MPLA delegate, met 
several times with -South 
Africa’s security chief in 
Namibia, Mr. Piet Ferreira, 
and he says, with other, white 
South Africans responsible for 
Ovamboland. The MPLA official 
told me South Africa was at 

one time seeking assurances — 

which MPLA reportedly gave— 
that the forthcoming indepen- 
dence in Angola would not mean 
Angolan direct interference 
inside Namibia. The talks were 
interrupted on August 27 last 
year wheu South African forces 
apparently marched into the 
Angolan town of N'giva, inside 
the frontier. 

Before they withdrew. the 
troops allegedly brought Pastor 


LUANDA, Feb. 1L 

Komelius Ndjamba. an Ova mho- 
land leader, to the town, who 
is alleged to have spoken in 
favour of a greater Ovamboland. 

Recently, South African 
sources announced more train- 
ing programmes to increase 
Ovamboland’s only armed force, 
of blacks: the Ovambo police. 
The force is reported to be 
small (perhaps numbering 
several hundred) and armed 
only with automatic weapons. 

Whether the Soutb African 
army is capable of withstand- 
ing a determined Angolan army 
attack on its positions inside 
Angola will probably be demon- 
strated within a very few days, 
if the MPLA advance continues 
at its current rate. 


Smith and Nkomo meet 
for private discussions 


PRIME Minister Ian Smith and 
Black nationalist leader Joshua 
Nkomo met privately to-day for 
in-depth talks on what Mr. 
Nkomo called the very grave 
problems facing Rhodesia. The 
75-minute meeting was the first 
private 'discussion between the 
two since the current constitu- 
tional negotiations began on 
December 16. 

They have previously always 
been accompanied- by advisers, 
but Mr. Nkomo explained to 
reporters to-day why the “man- 
to-man ” talks were held. “ It 
was necessary that tbe leaders of 
the delegations meet to discuss 


SALISBURY. Feb. 11. 
in-depth the problems faring this 
country, very grave problems 
indeed.” Mr. Nkomo said. 

The problems discussed are 
believed to bave included the 
stepped-up nationalist guerilla 
incursions across Rhodesia's 
borders— a move taken in 
apparent frustration at failure to 
produce a quick constitutional 
settlement which would give 
immediate power to the black 
majority. 

Although the negotiators have 
agreed to keep the constitutional 
talks secret, observers believe 
that they are bogged down on 
key issues. 

Reuter 
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RASHID KARAMI 
to-day that under the 
•tiated agreement to 
Lebanese crisis, the 
State posts here will 
to be distributed 
oslems and Christians 
tradition which has 
•ct since independence 
o. 

.ns that the President 
mhlic wilt still be a 
Jalhotic. the Premier 
oslem, and the Pariia- 
kcr a Shia Moslem, 
ini said the provisions 
reemeut will be pro- 
test Saturday. The 
the. agreement had 
nered out by a Syrian 
team led by Foreign 
bdcl Halim Khaddam. 
ni accompanied Mr. 
n his one-day trip to 
capital. , 
irami's reassurance 
distribution oF the 
osts is connected with 
I argument which 
cem about the appli* 
V le accord. 

leaders have 


BEIRUT.Fefc 1L 

emphasised that they will not 
agree that the assignment of the 
presidency to the-' Maronites 
should be consecrated in. a 
written text, and insisted ; that 
the unwritten tradition: should he 
upheld. Christian leaders, on the 
other hand, wanted the written 
commitment so, they panted out 
the other side, may net -change 
its mind later on. 

The Premier in hiij statement 
to-day was not clear on whether 
the 33-year-old tradition will be 
kept merely as an nn written 
understanding or will be put in 
writing. “He whose wbrd^does 
not bind him his signatory will 
hot either.” he said. ■*•' 

. Speculations in the press here 
expect Syrian Foreign /Minister 
Mr. Khaddam to come back here 
later this week/ to •ensure a 
smooth application of rthc agree- 
ment and to help Itf the fulfil- 
ment of national reconciliation. 
Under the /accord, Syria has 
undertaken ltn guarantee that 
Palestinian -guerillas here will 
strfctly -abide- fay provisions of 
agreements already concluded 
with the 'Lebanese Government. 


to grow bigger overnight. 


iquet in Peking for 
>tralian Communist 




[AVIS' 


INA McDOUGALL 

ITER Chang Chun- 
Chi Teog-kuei have 
mquet in Peking In 
.he visiting chairman 
xstralian Communist 
hile normally this 
?xcite comment since 
been concerned with 
with foreign Com- 
ies. they are the first 
ppear in public since 
: appointment of the 
Premier Hua Kuo- 
have also appeared 
ously in the four 
- the funeral of the 
r Chou En-lai, unlike 
• unofficially acting 
i Hsiao- ping who has 
?ported at all since 
n. 

ig and Chi owe their 
jsition to events 
cultural revolution. 
*w viee-premiers and 
standing committee 
hile Chang as direc- 
? Army's Political 
holds an influential 
jst. Chi came to 
: Honan, while Chang 


rose swiftly during the late 
2960s to take control of 
Shanghai before being promoted 
lo the centre. 

Shanghai Radio has reported 1 
that the February 6 People’s 
Daily article, which attacked 
unrepentant “capitalist readers” 
who had attempted to “reverse 
the verdicts " of .the cultural 
revolution, has aroused a 
strong response. ■ Shanghai 
students, it said, were deter- 
mined to smash the conspiracy 
of the “ capitalist readers " to 
restore capitalism. 

Shanghai's emphatic support 
for Peking’s attack on “capitalist 
readers " — the cultural revolu- 
tion label for Teng Hsiao-ping — 
is interesting at a time when 
Chang Cbun-Chiao appears to be 
in good standing and Teng 
under rather a cloud. It is 
usually supposed that the 
Shanghai group in the central 
leadership, of which Chang is 
the most senior member, retains 
its links with the city. Chang, 
however, has not been as 
vociferously radical as in the 
past as the Shanghai Press. 


lerner gets key Sudan post 

Jafaar Mohammed so and chooses » military con- 
reshuffle or the frontation she will find a well- 
Cabinel — announced trained and .equipped Israeli 
veek— brings only the army, 
jthemer into his 

icarly seven years of Israeli pullback 
Bona Maiwnl Madut The j sfae ij Army already 
s . .the important completed the evacuation of its 
Minister of informa- equipment from the military 

* our Knanoum camps and installations in that 

it- . area of Sinai, which will form the 

carries a step further new UN-controlled buffer zone 
.'imam's worts to from February 22, as well as its 
« Arab north and the deployment In the camps estab- 
uth fallowing the lished east of the mew buffer zone, 
e 13-year civil war in L. Daniel reports from Tel Aviv. 
72. The south has Its Work is also going ahead on the 
1 government, whose construction of the camp for the 
r. AbeT Alier, is the UjS. technicians who will be 
m Cabinet member, manning the forward listening 

stations on both rides of the vital 

[eights Passes- 

nee Minister Shimon ni ■ „ i* - * i j 

mages ted that spria Brack cyclist held 
the UN peacekeeping South Africa's top black cyclist 
the Golan Heights Lungiso Mkbize- was jailed during 
Israeli army was fully a training run because he could 

• a military confirm-, not produce his pass book— the 

>r reports. permit Africans must carry to 

a convention of move from one area ‘to another, 
onisfs in Jerusalem: Reuter reports from. Johannes- 
enough good reasons burg. Mkhize, 22, clad in cycling 
e mandate then, she shorts and vest was put- into 
of her own accord, police cells for a night last week- 
does not vi ant to do end, be told reporters yesterday. 


When you turn up to collect a car, we may 
not have one in the group you reserved. 

So, we give you a car from the next 
group up. 

And, if we haven’t a car in that group, you 
get one from the next, and so on. 

But herek the really nice thing: the car 
from the higher group is rented toyou at the 
price ofyour original reservation. 

Of course, itfs only because we’re bigger 
than most rental companies that we can 
dothis. 

We have more cars than most rental 
companies. 

We have more thanTO offices dotted around 
the U.K., and we’re in everyEuropean country 

Wfe also have a free one-way rental service. 

One other thing we giveyou whichyou don’t 
see a lot of these days: 

Friendly helpful service. 

Which, unlike our cars, is one thing that 
never changes. 



harder. 


We rent Chrysler and other fine cars. 



TQ RESERVE A CAR CALL YOUR TRAVEL AGENT OR NEAREST JWS OFFICE !N MAJOR CITIES THE NUMBERS ARE: LONDON 848 8733 BELFAST 33044 BIRMINGHAM 622 4262 BRISTOL 292123 CARDIFF 42111 
EDINBURGH337 6363 GLASGOW 221 2827 LEEDS4449U UVERP00L709 4737 MANCHESTER 236 6716 NEWCASTLE 25283 SOUTHAMPTON 26767. 
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EUROPEAN NEWS 



$lbn. loan for Italy 
under EEC study 


,*Y WILUA?* KZEGAN. ECONOMICS CORRESPONDENT 



for reactor 
cooperation 
with France 

By Nicholas Celchestar 

BONN, Feb. 11 
THE WEST GERMAN Minister 
for Research and Technology, 
Hans Matthoefer, hopes to end 
UUw In Nice over the next two 


A PROPOSAL' to raise up. to A key element .in the scheme tion at a time when she has 
Si bn. to help hard-pressed Italy would be Community backing failed to raise funds from the 
is expected to be considered at for the loan, and in this the International Monetary Fund, 
next Monday’s meeting of EEC attitude of the German Govern- and for obvious reasons the; . . ----- 

Finance Ministers in Brussels, meet is of crucial importance country* credit rating in inter- 

The raonev would be raised Germany, in effect, would be the national markets is far from 

partly in the 'form of direct loans roa i° r guarantor. • ideal- •' 

to the Community from OPEC The proposal is seen as an • The loan t0 Jjay would come 

countries and parti* bv the EEC important contribution to ° ut the EEC Community 
itself in the Eurod'ollar market, alleviating Italy’s reserves posi-- Loans Fund. Once an ambitious 

scheme for re-cycling up to 


Moro selects Ministers 


BY ANTHONY ROBINSON 


ROME. Feb. 11. 


S3bn. of surplus OPEC funds, 
the EEC Fund has turned out 
to be a much smaller animal 
than, originally conceived. 

The Community ' has had a 
tough time in arranging bilateral 

HAVING formallv accepted the cult »l this time bv the fact that loans from oil producing 

task of forming a new Govern- the decision to form a govern- 

, _ . ... . „ „ . . ... merit was made aeairist the speefl with wruen tne petro- 

.ment Prime Minister Aldo Moro wisfaej! of several impcSr-iat party dollar surplus has been eroded 
to-day tackled the difficult task ] eac j ers SUC h Amintore by escalating expenditure plans, 

of choosing ministers and under Fanfani and Giulio* Andrsotii. A recent Community attempt 
secretaries. Sig Fanfani did not lake part to raise money from Venezuela 

But the slow motion nature of in the last government and is fell through, aud it is thought 
the crisis, the intrinsic weakness considered unlikely to accept a that in total the funds available 

and clearly interim nature of the post in this one either, though on a 'bilateral basis under the 
minority government now being there has been some speculation Joint Community Borrowing 
formed has clearly not inspired thar he is a candidate Tor the scheme may total $500m. 
much confidence in foreign ex- foreign ministry. Sig Andreotti Some S200m. is already 
change markets where the lira who has held ministerial posts believed to be earmarked To 
weakened again ro-day, not only uninterruptedly for decades, is meet the application firm 
against the dollar and other hard however expected to keep bis Ireland, so that the Community 
currencies but also against cur- former ministerial' pos 1 tion would have to raise a -large loan 

rcncies more exposed to the Sig Mario Ferrari Aqgradi. a on the Eurodollar market in 
overall nervousness. veteran of many governments, 'order to provide worthwhile 

The task is difficult because has announced his intention to assistance to Italy, 
in practice the freedom of a leave parliament, ostensibly to' A number of highly placed 
Prime Minister to cnoose his leave space for younger pnliii- officials believe conditions are 
ministers is limited by' the pres- cians who are clamouring for now favourable for such an 
sure from the various factions jobs in the new government. He operation, and It is thought -that 
within the party, each demanding is however rumoured in be can- the U.K.. for one, is likely to 
their share of ministerial po*-ls. didute for the chairmanship of throw its weight behind the 
But it is a task made more diffi- an important public body. proposals to help Italy. 

Giscard, Schmidt in ‘snake’ talks 


BY ROBERT MAUTHNER 


NICE, Feb. 11, A 


Oslo introduces permits 


PRESIDENT Giscard d'E'taing not fail to give their urgent compromise between the various 
of France and West German attention to the pressure which member Governments' policies. 
Chancellor Helmut Schmidt, who has built up on the franc over j n particular. President Giscard 
meet here tn-morrow for their the past three weeks. ' 'considers that any improvement 

regular six-monthly bilateral- The other major subject due the decision-m&kina -pro- 
summit. will be Faced with ihe to be discussed by the two leaders cedures of the Communitv's lusti- 
immediate problem of how to is the future development of the unions must involve a strength- 
defuse the latest crisLs which*has European Community, with par- enlng of the European Council 
overtaken the European currency ticular reference to the proposals which meets at Heads of Govern-’ 
"snake." made in the Tindemans 1 Report, nient level three times a year. 

Although monetary questions Paris is known to be much instead of boosting the powers 
are not on the official agenda. It more reserved than Bonn about 0 f the European Commission as 
is taken for granted here that the the Belgian Prime Minister's Mr. Tindemans has suggested' 
two statesmen, both of Ihetn report which the French feel has The French President i« ex 
former Finance Ministers, will erred too much on the side of ^ mSSSd ouTlSr Schmidi 
on his latest idea for a stream- 
lined- three nation *' Directorate " 
which would act as a counter- 
weight . to a directly-elected, 
European Parliament. The Direc- 
OSLO. Feb. 11. torate. according to the Preach.'. 

could be made up of two ofc-.thei 
NORWAY'S businessmen and More restrictive rules, bringing Common Markets “major.’;' 
industrialists will need planning smaller enterprises under the members and one of the smUirtr 
permission from 1977 to set up law 's umbrella, are proposed for countries on a rotation basis. ; 
a new enternrise nr exoand an a teas found to be suffering from Among the other subjects due 
* B “ * 1 , T il! Sross pressure. Certain activities to be discussed at the Summit 
existing one. This is the effect are> however, excluded, among will he future Franco-German 
of a law on establishment passed them fishing, hunting, agricul- co-operation in the -field of rapid 
recenilv by the Norwegian lure, mining, power and water nuclear breeders, and it is not 
Storting (Parliament). supply. excluded here that an agreement 

Designed primarily as a • Norway faces a possible up- on a joint project will be con 
regional policy tool, the new Act surge in price and wage inflation eluded during the meeting, 
will make it possible to refuse in a few years" time as a result President Giscard and Chan- 
■planning permission in areas of of its oil boom and resulting cellar Schmidt will be accoin- 
high activity, io order to en- large trade surplus, a report by panied by a large retinue of| 
courage a move out to less the OECD in Paris says, Reuter Government members, including 
developed parts of the country, reports. The country will only be notably their Foreign, Finance, 
Until now, only financial induce- able to bold inflation down to an Economics and Industiry Minis- 
meats, such as cheap State loans, acceptable level through the ters. Jacques Chirac, .the 
were available 
industry to these 


BY FAY G JESTER 
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to attract new imposition of an efficient incomes French Prime Minister, is jalso 
e districts. policy, it says. ’ due to join the talks. 


Ireland equal pay exemption unlikely 


BY REGINALD DALE 


BRUSSELS, Feb. 11. 


THE EEC COMMISSION seems sible to delay Irish tariff reduc- Meanwhile, Dr. Patrick Hillery, 
unlikely to grant Ireland a tions on imports from other EEC Ireland’s EEC Commissioner for 
waiver from EEC rules on equal countries. The tariff cut on shoe Social Affairs,, has floated the 
pay • for men and women, imports due on January 1 has idea of direct subsidies to em- 
although it has not yet taken a already been postponed because ployment on a Community-wide 
final decision. After an initial of difficulties in the Irish in- basis. Officials stress, however, 
Commission discussion on the dustry. ■ that it would be up to each 

Irish request, officials to-day The Irish Government last Government to pay for the sub- 
said it would be “ inappropriate ’’ week asked for a temporary sidles, and that Community funds 
to penalise Irish women for their derogation from the EEC direc- would not be Involved, 
country’s economic problems. tive establishing equal pay for In .a speech in Nice. Dr. 

The Commission said it fully men and women which comes Hillery said such subsidies would 
sympathised with Ireland’s diffi- into force to-morrow, pleading “supplement" investment subsi- 
cultics but suggested that other serious economic difficulties. The dies. The idea is apparently 
means should be used io over- Commission will give its final that the Commission would sug- 
come them. Additional help ruling after a task force of Com- gest overall guidelines for the 
could be provided from the Com- missioners bus investigated the subsidies, which might be 
munlty’s regional and social situation with the Irish authorl- similar to the existing French 
funds, and it might also be pos- ties. system of job creation premiums. 


part, Michel O'Ornano. with a 
joint declaration about Fnnoo- 
German co-operation in the 
development of both fast 
breeder and high-temperature 
reactors. Any agreement 
between the two countries In 
fust breeder- development 
would follow a failure of 
British -German talks 
Mr. Matthocfet stated to-day 
that co-operation In the one 
area between Germany and 
France would be conditional on 
co-operation In the other. But 
observers in me West German 
nuclear industry suggested 
that it would be easier to reach 
agreement is the fast breeder 
area, where the French have 
a lead over Germany, than in 

the high temperature field 
where the French are more 
sceptical and where recent 
developments in the U.S. have 
left the Germans out on an 
expensive limb, 

A reeeat' report on the 
development - - of advanced 
reactors prepared by the 
German Research- Ministry pro- 
vided some background to the 
discussions in Nice. It states 
that “whDe attempts to achieve 
cd-operation in the fast breeder 
field with Groat Britain must 
now be said to have fajled for 
the moment, . fr- Is intended to 
conclude co-opera tlo a agree- 
ments with Fiance."’ 

The report suggests that co- 
operation in the fast breeder 
6 eld between European 
utilities will now be supple- 
mented by German and French 
Government , willingness to 
hear part of tin rising costs. 
Given that Germany, Belgium, 
the Netherlands and Luxem- 
bourg are already cooperating 
over fast breeders, the British 
appear to be conspicuous 
absentees ~ • 

...The picture -in high tem- 
perature reactors remains 
hazier. The report makes it 
clear tha^.tjie troubles of 
General Atontic of the ILS. In 
the high temporal ore area have 
thrown a mdow over the 
German programme at a time 
when it Is nbtmhg into delays 
aud worrying? cost increases. 
The cancellation of the UjS. 
company's contracts appears to 
brought talks -between VEW 
(Germany) the'j.CEGB (Great 
Britain) and EOF (France? — . 


all electrical 
a joint project ti 
high tempera 
.standstill. The 
-talks hopefully 
operation ” betwV 



France and the U;SL 


es — over 
Id a large 
actor to a 
nap .report , 
^plose w. 
*i 'Germany,'! 


THE EEC AND GREECE 
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a new 
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BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


IN GIVING the green tight to mission's recommendation that also took exception to the Com- association agreement 
Greece's bid for EEC member- Greek membership be put-off mission's economic conclusions, fun membership, _wqt 
ship earlier this week, the Nine until the country's, economy bad In Brussels last week, Mr. John substantial difficulties," 
have set ont on' a path that will been, brought more dosata. *fawn pesmazogiou. the highly re- mission says, 
almost certainly lead to far- line with -those of the ^Stating- spected president Of the EEC- It may be, or count 
reaching changes in the whole members. Not one aoveSmaS- Greece parliamentary cohimMee.Nlne have .fully ra 
nature of the Copimunity. It is- has so much as suggested’- that pointed out that Greek GNP per economic and political 
not Just a question of Greek the Community may not be head is not much lower than tiohs of Greek entry, - 


entry.' Hard' on the heels of 
Athens. post-Franco Madrid is 
already making clear that Spain 
now ~sees Itself as a future full 
member. Further into the future, 
Turkey. Cyprus, Portugal and 
Malta must all be considered at 
least potential candidates. It is 
quite obvious that with a “ yes " 
to Greece it becomes much 
harder to say “no" to the other 


‘Two stages for Spain -Soames 


ment with Spain and eveatnal- 
Spanish membership <£. the 
Community, Sir Christopher 
Soames told the Ettsfepetir 
Parliament here today. : -■ 

The Brussels Commiufmier 


BY ROBIN REEVES. . . 

A CLEAR distinction he* lo 
be made between the njsujpg*- 
tloh of negotiations oh anew 
South European countries, pro- preferential trade ngree- 
vided they can produce reason- ‘ ~~~ = J ’ 

ably credible democratic regimes. 

The expansion of the Com- 
munity to anything between 11 
and 14 states cannot fail to have 
important consequences for the 
way it Is run. The nine-member 
Community Is already often un- 
wieidly, and is likely to remain 
so until a serious effort has been 
made to streamline its decision- 
making processes, particularly 
through majority voting. Unless 
big Institutional changes are 
made, each now country that 
enters can only strengthen the 
case for some kind of central 
“ directorate." composed of a 
limited number of countries, as 
the French are once again 
advocating — anparently with 

considerable German support It 
Is noteworthv that General de 
Gaulle's original pronosal for a 
14 directorate " in 1969 was made 
in the context of the Com-. 
mtinMv's enlargement. 

Politically and culturally, the 
□ext wave of enlargement would 


STRASBOURG, Feb. 11. 


want to say so public! 
of further annoyio* 
There are certainly- 
in Brussels that Minis 
it easy to agree to.* 
negotiations only bar 
are fully aware that 
will- be long . and 
Certainly, no Mihlste 
pared to predict a dan 
entry, in Brussels 


tacts with the Spanish Govern- 
ment with a view to resuming 
trade -negotiations broken off 

in the wake of last autumn's 

summary executions In Spain,- although M. Gaston 
On the question of member- council President, a', 
ship, the -Community should 
simply let the Spaniards know 
its hopes and see how things 
-develop. In the next few 
weeks, there would be talks 


responsible for external- refe... with the . Spanish -Foreign 
tions pointed out that bethtbe - Minister on the basis of which. 


Commission and the Cobncil 
of Ministers have 'agreed tint 
they are ready to take up. eoa- 


tbe Commission would- decide 
its approach to the resumption 
of negotiations.- 


Comecon hoping to start talks 


BY HILARY BARNES — 

THE COMECON countries ary 
hoping for negotiations &- 
Brussels shortly on an econo- 
mic co-operation agreement 
with the EEC, Polish. Foreign 
Minister Stefan Olszowskt said 
here at a Press conference s! 
(be end of a four-day visit. 

He said Poland would ~tfke 
Io see an umbrella agreement 


COPENHAGEN, Feb. U 

between the two groups which 
would enable member conn- 
tries to make bilateral agree- 
ments and agreements with the 
treaty organisations as such, so 
that Poland, for example, 
could conclude agreements 
bolh with' the EEC and 
bi laterally- with individual 
members. 


imply that it would 
the end of the decade 
It is equally hard 
Minister prepared t 
dear statement of w- 
tively Wants Greece If 
usual response Is sunt 
Treaty of Rome provl 
entry of democratic 
countries and Greets 
democracy. Beyond 
are vague referent 
"strategic important 
eastern Mediterran* 
implication appears t 
will be easier to s 
going Communist if i 
member. That could 
nobody has attcmptec 
any proof of the pro; 

The main reason ft 
cil's approval of 
request is almost en 
tive. No governmer 
jeopardise Its cottir 
political interests in 
being the first to say*, 
even the smaller co * 

sbift^the balance , in the Com- Md ' t absorb anotl i er ^ some 0 f the EEC* countries (par- Benelux and Ireland 
raunlty -heavily back m favour of although this is dearly ticularly. though he did not say se nou ® private reser 

the. Latin and Mediterranean zfzLfr 1 ***- so Ireland). ^ the admission- of ne 

nations, after a till towards- | n . dClscussiziiE the fcre&Tcase Greek figure, he said, was has to be approved b; 

northern Europe with the entry now half the Community average, any an* country ci 

of Britain; Ireland and Denmark. £ Strife Spared wiuTsfwrceit^Sj Greek application. 
Just one consequence could b« J2 years ago. Greece now sent poking less and lea 
an increase in the number of 40 oer cent, of its exports to the Greece becomes a 

official languages from the pr* ^ £L cte£lv%o Nine? against o£ ffi in 2900. could be largely by d 
sent «x (English French, Ger- gSbalSSU ftSi* the cESS-und the share of Industrial As so often vritl 
man. Italian, Dutch and Danish! j . T6p0Ii ^ which had hurt exports had risen from 5 per cent, munity, what is U 
to ten. Including Greek, Spanish; Si™*,? ■, w ‘£“* ^ ™ of the total to 4fi per cent Pro- coherent long-term 

S s*S SSL SSSPttJ*- EE- §ST » p tSS *£ 9 ESE? EdRaSrS creek 1 ustry was looks beyond the eat 
practice Is followed. At the same from causing offence hy anting; rising much faster than In the Council meeting W 
time, the prospects for Com- t0 diroutes with Turkey* the Community. .Other Greeks have lieation of the Tinde 
munity-wide economic and mone- commission iinderUned the^eak made the point that they should on European union, 
tary integration can only weaken p(J j nt 0 f ^ nreek econom^and noi be penalised for the seven has been prepared- 
with the Incorporation of a string conpimj^d it would actual# be years of military rule from 1967 rea-ssessment of the t 
„ j- re * a tiveiy undeveloped j n Greece’s own interest art to to 197-L during which the fundamental ohjeetr 
Mediterranean economies, giving 5Li bmit herself to EEC l&isci- country's association agreement of the questions; ra 
further weight to the notion of pHnes too soon. The Cnmraisiori with the Community was “frosen". Tindemans. . partlcu 
two-tier Coramumry. recommended an unspeciflja in- and the harmonisation of farm recard to the "two-s 

All this clearly has major termediate period in which policies fell way behind schedule, munity, are. clearly 
implications, not only for the Greece would have some. of the Against this, the commission relevance to the Gr 
entire course of European lute- -privileges of membership^ not- would point to the country's tion. It augms^M 
gratioa but also for each of the ably access to EEC ftmds&vtih- serious agricultural and regional debate on the TtnflB 
present Nine, and not least for out any of the obligations.? ' problems, with industrial growth that these question^ 
Britain. And yet the astonish- Mr. Constantine Karam?nl|s. concentrating in the Athens- been examined Ot» 
ing thing is that the Nine govern- the Greek .Prime Minister, fiat Piraeus .area, and the very wide the sneaking suspi 
ments have given 'the go-ahead personally betrayed in view* of disparities between different might in fact suit t 

« o Greece without one single the fulsome promises of supiort; industrial sectors. It is also ments very well to r 
rorld of . discussion or what it for Immediate entry he had h- 6- worried by 'inflation' and balance a much larger, i 
means : for- the Community's ceived from most of the nine of payments prospects. Even full Community, with a 
future, and despite the Com- Governments. But the Greeks implementation of the 1962 directorate at the ce 
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Polish Parliament 

i 

approves constitution 


BY PAUL LENDYA3 


VIENNA, Feb. 14. 


THE POLISH Sejm (Parliament) “ as the Reading political force 
last night approved a new consti- in the building of socialism." 
tubon despite strong! opposition Co-operation with two nominally 

and many pronuneit intellec- ^ Democratic Party) is pro- 
tiwis, proclaiming Poland a claimed to be the foundation of 
socialist State. Nevertheless, the national unity front 
probably as a concession to Similarly _ friendship and co-op- 
public pressures, the original the Soviet Union is 

r ' nara “? the nt PoU!h factors ^UkSng^foreign °po!icy 

Peoples Republic, .into a instead of the originally planned 
socialist republic ” was quietly “ basis of. Polish -foreign policy.” 
shelved. Only the well-known Elections will take place at 
Catholic MP, Professor Staxtislaw the end of next month and it 
Stoma, belonging to the five- remains to be seen whether the 
member “Znak" group, abstained widely respected Professor 
from voting for the new amend- Stomma. the lone dissenter at 
mentB - yesterday's vote will retain his 

Following two protest petitions seat in the new Parliament, 
addressed to Parliament by 59 

and 100 well-known intellectuals 

respectively the Communist 

leadership toned down somewhat T a. 
the controversial paragraphs |\i illO 'WQ TITHE 

seen as attacks on citizens’ rights ITHIU YY MX l~Ao 
and Poland's sovereignty. Thus »- - -yw V 

the Communist Party 'is no l^Tl Y/B |-4 
longer described as a - leading VFX1 ITIX XV 
force of the socialist State but 


Fraga warns 
of reaction 
to violence 


INTERIOR 
Fraga warnt 
day that gut 
wreck attt 
author! taris 


Minister Manuel 
Spaniards yester- 
la violence could 
pts to reform the 
regime left by 


Genera] Fqanco, Reuter reports. 

He wai speaking on the 
Spanish v %5tate radio shortly 
before ■■ the first session of 
13-mao Commission set up " by 
PrUxie Minister Carlos Arias 
Navarro' to study constitutional 
reforms, Sr. Fraga,- main 
engineer of the Government's 
reform programme, condemned 
the assas -ination of a town mayor 
and a mechanic in the last two 
days in the Northern Basque 
country. 

In -Lisbon, it was announced 
that the Foreign Ministers of 
Portugal and Spain would meet 
to-day “ somewhere in PortugaL 


Adriatic shooting rov intjili 


BY PAUL LENDVA! 


VIENN 


A SERIOU^ incident io the captain was f 
Adriatic involving the shooting awarded the title 
of the captain of an Albanian Hero b Y **« Albar 
fishing boat tir what the Yugo- T he . Alb “ ni 

InZ^'V 0 ^SOSIBV terri- 
^ ?? subjected . Yugoslavia claime 

relations between v the two neigh- that the fishing bf 
bounng countries to renewed covered about three 
s1 ^ ns ' . . Yugoslav territorial 

The incidefat took place on the Albanian captai: 
December 15, but was revealed follow instructions < 
only last week whtj. the dead slav patrol boat. 
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Mercur 

Bank Si 


closed per September 30, 1 975 
its FIRST FULL FINANCIAL YEAR 
with the following results 


I Total Balance Sheet 

l Total Outstanding Loans. 
Deposits 


Share Capital fully paid up. 

Special Reserve 

Net Profit 


Lfr. 6.339 Million 
Lfr. 4,1 73 Million 
Lfr. 5,81 2 Million 
Lfr. 360 Million 
36 Million 
20 Million 


Jr. 


I Total Shareholders’ Funds 
including Contrngendes.Reserves . 


Lfr. 


Lfr. 450 Million 


Copies of the Annual Report and Accounts are available from 


Mercur 

Bank** 


Secretary 

1 8, avenue Marie-Th6rese 
PO. Box 141 1 
Luxembourg 


By Paul Lendvai 

VIENNA, Feb. 11. 

A NATO spokesman to-day con- 
demned the violation of the con- 
fidentiality of the Vienna based 
EastWest force reduction talks 
by the Hungarian party paper 
“ Nepszabadsag " and warned 
that publication of further details 
concerning Nato's latest pro- 
posal* would hamper the 
nation talks. 


Lisbon shops shut 

LJsboo - shop workers began a 24- 
hour strike yesterday In support 
or wage claims, defying the 
Government which branded such 
action as unjustiable, Reuter 
reports. 

Cyprus talks date 

Cyprus peace talks, in limbo 
since they virtually collapsed at 
the fourth round held in New 
York last- September, are to be 
resumed in Vienna on February 
37, our- UN correspondent writes. 
Dr. Kurt Waldheim will preside, 
and the parties will be repre- 
19- 1 rented by Mr. Giafkos Clerldes. 
n , £ Creek Cypriots, and Mr 


In an editorial . to-day the 
Hungarian communist daily, com- 
menting on what is recognised 
as “certain new elements” In ; D .. ^ 
the unchanged basic concept oT i rOlIllUOn pact 
Ihe Nato states, revealed for the 
first time that the West offered to 
withdraw 54 F-4 U.S. Carrier 
vehicles and 36 Pershing rockets 
with delivery systems for nuclear 
warheads as part of Us Latest plan, 
submitted la the Warsaw Paclj 
on December 16. Hitherto il .was Irish tourism 
officially only known on the basis 
of western "leaks" that Nn»o 
proposed Ihe withdrawal of 1.000 
U.S tactical nuclear weapon - in 
Europe along with 29,000 U.S. 
troops In exchange for the with- 
drawal of a Soviet tank army of 
1.700 tanks and 68.000 men. 

Referring to the confidential 

character of the talks, the Nato 
spokesman refused to confirm or 
deny the . accuracy of the figures 
quoted in the Budapest paper. 


Rauf Denktash. for the Turkish 
side. 


Sixteen Mediterranean nations 
reached agreement in Barcelona 
last night on a draft- treaty com- 
mitting their Governments to 
fight pollution, Reuter reports. 


A T50ra. five-year plan to boost 
tourism in the Irish Republic was 
announced in Dublin yesterday 
The Irish Tourism Authority 
honed to increase the number of 
visitors from 4im. to 6m. a year 
by I960 and to hoist revenue from 
£186m. to £250m. 


Paris reprieve 

President Valery 


Giscard 


It is understood, however, w-'sentfJS^ ^L^h 17y f a ^ 

thev are correct jboy ^ sentenced to death and com- 

cney are correct- • ■- > muted the penalty to life lm- 


Heanwhile 


,he .GS n*™ from 


newspaper basically echoed the ; p^g- boy who ' ,S I ™ 
same line taken by the Eastern - onI as Bruno T.. was wntented! 
side at the remmpUon of the h 0 death on October 3 1975 in-! 
talks after the Christmas recess Beauyais. near Paris, for murder- 
on January 30, -that the latest mg ’an old woman , He was found 
Nato proposals were Still in- 1 guilty of having tortured and 
sufficient but will he discussed in | finally stabbed to death the 69- 
the current eighth round of (heivear-old woman in order to rob 
talks. j her. 
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AIR FREIGHT CONFERENC 

26 AND 27 FEBRUARY 1976 — PARJ 
“Affi FREIGHT — PRIORITIES FOR AIR! 
SHIPPERS AND FORWARDERS” 

•Organisers ICC, LATA, FlATA Chairman Knut Hay 
Uajor Topics rate structure, services, facilitai 
Conference . Fee FF 850 
Details ICC, 38 cours Albert ler. 75008 PARI 
Telephone 359 05 92 Telex 050770 
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[SHELL STATEMENT ON RETAILING 


‘Petrol price control impossible’ 


BY RAY D AFTER, ENERGY CORRESPONDENT 






an* 


»r Brazilians 


JGH Q’SHAUGHNESSY - 


f appears to be on the 
winning major orders 
mi for offshore oil ex- 
platforms. 

izll it is elaimed that 
Wimpey are to be' 
i with a Brazilian 
ion Maquip. -a. member 
□o Simonsen, in -build- 
forms in BraziL In 
esterday BP said it was 
iamining various possi- 
of co-operation with 
but added that com- 
the Brazilian venture 
; “ premature.” 
cn-th it was confirmed 
Wimpey, and. Brown 
were to be associated 
ract to sell offshore oil' 
t and technology .to the 
for. use ixi the Caspian 
jwn and Root is not 
j be associated with the 
operation, ... 


'.atforms would most 
built near .the cxplora- 
either in Rio or an- 
ti on capable of taking 
ing dock. 

shore Supplies Offices 
epartment of Energy 
said that it was " very 
ideed " of building a 
the country. 


- Earlier- this month. Hr- Peter 
Gibson, - head of the - office, took 
a team -to Brazil and had dis- 
cussions, with General Araken de 
Oliveira,, chairman of PetrohrAs, 
the State oil company, - 
In addition to the .question of 
orders- lor platforms'- the possi- 
bility of greater co-operation 
between - Petrobrfts - and the 
British National Oil Corporation 
wasdiscnssed; • 

Prospecting for new sources 
of oil is pzre' of ^ the highest 
priorities - of the Brazilian 
Government. ' - 
Brazil, which . produces less 
than a quarter of fts own oil 
needs, has been hard hit by the 
oil price rise and .tbst-ocast of 
at! imports was a major factor in 
giving Brazil a deficit of "$3.5bn. 
on its trade accounts last yqear. 

The. discovery, of rwhat. was 
claimed to . be a very-- big new 
oilfield at Garoupa.' off - Rio de 
Janeiro was announced in 1974, 
but the Brazilians hope to 
develop new oil and gas fields 
in the mouth of the Amazon. 

During his visit to» Britain last 
October Sr. Francisco Azeredo da 
Silveira. the Brazilian - Foreign 
Minister, expressed great interest , 
in the acquisition of ' 'British 
technology, particularly North 
Sea technology, In the jril search 
in Brazil. 


RETAIL PRICE control in the 
petrol market is neither possible 
nor desirable, according to one 
of the market leaders, Snell U.K. 
Oil. 

Although oil .companies have 
agreed to limit' wholesale price 
increases over the: next few 
months as part of the Govern- 
ment’s anti-inflation package, 
they , have emphasised that they 
have little or no control over 
pump prices. 

Profit ceilings. 

Mr. Brian Bowden, marketing 
director of Shell U.K. Oil. said 
that any attempt to control retail 
prices artificially would create 
anomalies and, in some cases, 
force oil companies to exceed 
their permitted profit ceilings. 

He attacked the new reference 
of oil companies : to the 
Monopolies Commission. 

The Commission has been 
asked to look at three specific 
activities: Price discrimination 
by oil companies between 
retailers;., promotional schemes; 
and. acquisition by oil companies 
of exclusive retail outlets selling 
petrol directly through managed 
sites or through tenancy and 
licensing arrangements. 

It would cost Shell “ several 
hundred thousand pounds'" to 
collate and submit Information. 


U.K. MARKET OF MAJOR 0|L PRODUCTS (m. tons) 

% decrease • - % decrease 

1974 over 1973 1975 over 1974 

16.2 2* ,15.9 2J 

(Derv) 1&8 8J> ' 18.1 3.5 

I I 7.6 M ' 4.9 35.6 

34.7 5.4 • -30.2 17.3 

79.3 5.7 - 69.7 118 

- ' • Source: Shall U.K. OH 


The price-cutting war in the 
petrol market was evidence that 
the industry was subject to fierce 
competition, and far from mono- 
polistic, he said. 

Mr. Bowden's comments 
express the unease felt by many 
oil companies at the recent 
Monopolies Commission refer- 
ence. They also add to ihe con- 
troversy surrounding the whole 
petrol retailing activities. In 
particular. Shell is critical of the 
claims by the PeLroleum 
Retailers’ Association ' about 
activities of major oil companies. 
The association has pressed for 
price controls to protect dealers 
from the effects of fierce competi- 
tion in the face of dwindling 
demand for all oil products (see 
table), it claims that 10 petrol 
stations a day are dosing though 
the Institute of Petroleum put 
the figure nearer four a day. The 
institute says that of 31,400 petrol 


stations.' nearly 23.000 are not 
owned by oil companies. 

To safeguard market shares 
amid fidiing demand oil com- 
panies operate various price sup- 
port schemes; in essence these 
are discounts to dealers so that 
they can- cut pump prices. In 
most cases dealers are asked to 
cut their prices by the amount 
of the subsidies. 

A major oil company is be- 
lieved to have set aside £3m. to 
£4m. for this quarter to cover 
itself against this selective sup- 
port. Shell reckons each penny 
per gallon conceded in price 
support- cost the group £10m. a 
year in revenue. 

In the past decade the share 
of the market of the majors— 
Shell, Esso, Texaco. MobU. BP, 
National and Fina — has fallen 
steadily. In 1965 these com- 
panies had nearly 90 per cent. 


of the market. Last year it was 
nearer TO per cent Most has 
been lost to comparative new- 
comers to the retail market: 
Total, • Arco. Gulf, Burmah, 
Chevron, Amoco and the 
Northern Irish group McMullans. 

Criticisms 

The Industry hag come under 
criticism, particularly, from the 
Petroleum Retailers’ Association 
for its handling of tenancy and 
licensing arrangements and its 
control of the market through 
site-ownership and direct man- 
agement 

Shell supplies about 7,500 
stations of which 1,750 are com- 
pany-owned. About 45 per cent 
of its petrol is sold at company- 
owned stations. As part of the 
1,750 Shell runs 60 direct- 
management stations. The group 
said these were needed for ex- 
perimental purposes and to give 
the company a “feel” of the 
market In the industry as a 
whole there was a decline of 
about 100 in oil company-owned 
stations. 

The Motor Agents' Association, 
-covering 13,000 retail outlets 
through which nearly 75 per 
cent, of the petrol flows, said 
yesterday it doubted whether as 
many as four stations a day 
closed last year. 


Takeover Panel 
censures Gunn 

BY MICHAEL LAFFERTY, CITY STAFF 


THE CITY Takeover Panel con- 
siders that Mr. D. M. Gunn, joint 
managing director of a. Gunn 
(Holdings) which is now a sub- 
sidiary of Hewdon-Stuart Plant, 
“ acted indiscreetly and is deserv- 
ing of reprimand ” for not 
observing the strict requirements 
of Rule 7 of the Code. This rule 


More Horne News 

Pages 8, 14, 22 


stresses the need for absolute 
secrecy during bid negotiations. 

In a statement last night the 
Panel said that it bad carried 
out its own inquiry after Stock 

Exchange investigations into 
dealings wbicb led to a rise in 
the price of Gunn's shares. 

The Panel was informed that 
Mr. Gunn was attending a Board 
meeting on June S. 1975. to 
discuss the merger with Hewden- 
Stuart Plant wben it became 
clear to him that he would not 
be able to attend u wedding 
later tbat afternoon, although he 
would be able to attend the 
reception. 

He therefore telephoned his 
host, Mr. S. S. Grdman, to tell 
him this and, by way of explana- 


tion. said that he was involved 
in merger discussions. That 
evening Mr. Ordman instructed 
his stockbroker to purchase 
shares in Gunn to a value of 
£5,000, 

The Panel considers that these 
purchases “-undoubtedly contri- 
buted to the substantial rise in 
the price of the shares of Gunn." 

The Panel says it also feels 
bound to “ record its dis- 
approval " at Mr. Ordman's con- 
duct, and it considers that “he 
knew or ought to have known 
that he received the information' 
in confidence and that it was not 
to be acted upon." 

WOOLWORTH 
JOBS CUT 

About 20 sales assistants have 
lost their jobs at F. W. Wool- 
worth's new store in the Eagle 
Centre. Derby, on “economic 
grounds following an escalation 
In wages.** 

COUNCIL RENTS UP 
AT CHESTERFIELD 

More than 5.000 council house 
tenants nl Chesterfield are to 
have rent increases of about 50p 
a week from April. 


^OC major share 
future fields 

f DAFTER, ENERGY CORRESPONDENT . 


V round of offshore 
i licences to be 
by the Government 
will give the British 
ti Corporation title to 

- of oil from future 

iame time, the' terms 
made “commercially 
to oil companies, 
fits were emphasised 
by Mr. Harold Lever, 
of the Duchy of Lan- 

- bead of the Govern- 
n negotiating State 
in in offshore oil fields, 
guests at the Institute 
uu’s annual dinner in 
hat future licences 
ure from the outset 
state, through BNOC, 
3 a 51 per cent, share 
mercial fields. BNOC 
able to dispose of this 
and would be fully 
with the development 

ids through its repre-. 


sentation on operating, .commit- 
tees.. . . . 

Of the negotiation* on current 
licences, . Mr. Levqr commented: 
“We are not inviting The' oil 
companies to renegotiate the 
existing arrangements so. as to 
lose financially* Nor are we 
offering . them ■ a . : financial 
sweetener for such 'renegotiation. 

“What we are offering them 
is a deal which, will 'chapie this 
Government, and ’ -believe 

successor Government to con- 
vince the British people there is 
now a visible form of pbrttership 
with the oil companies which is 
fair to both parties and can be 
left to work until t$e licences 
are worked out," " ' 

Mr. Lever emphasised that the 
Government believed? in volun- 
tary agreements: “ Oife view has 
already been borne ottt by the 
eight important and experienced 
companies 1 which have fcr^d to 
our particular proposalslutfprin-, 

^p!e-" /*., . — J.' „ : V J •; 

: L- ; • ¥ • 


rysler inquiry 
>ves to Covent 


R CARTWRIGHT, MIDLANDS CORRESPONDENT 


STI GATING the cir- 
surru unding the 
t's disputed £162m. 
h rysler LUC and who 
-t Mr. John Riccardo, 
f the American-based 
p to appear before 
a two-day session at 
T plants to-day. 
arty committee will 
^ence - from plant 
it the Ryton factory 
•oger saloons, and the 
nt a i Stoke, together 
middle management 

■ves. 

Hy they will be far 
by slaff and hourly- 
m representatives, 
m is Mr. Pat Burke.- 
ciation of Scientific, 
ad Managerial Staffs, 
tstaled only on Tues- 
ing made redundant 
:kc Mr. ' Pat Fox, 
ior transport union 
d Mr'. Duncan Simp- 
Ting union convenor 
"e known tu a wide 
hief spokesmen for 
inq their fight to try 
0 jobs, the price of 
:mem's programme 
17.000 out of the 
labour force in em- 
hey only reluctantly 
te rescue bid. 
se sessions are cx- 
fomi the investigat- 
and industry sub- 


committee of the Commons ex- 
penditure committee about plant 
organisation and operations, the 
more informative session will 
probably be on Friday at 
Whitley. 

This 'is . the administrative 
headquarters in Coventry which 
also is the headquarters of 
Ghrysler's European product 
design recently responsible 

for the new Alpine, which has 
been voted “ car of the year." 

This is being produced at 
Chrysler’s Siraca plant near 
Paris. Part of the rescue pro- 
gramme is that Avenger pro- 
duction should be moved to the 
Linwood factory in Scotland in 
order to make way for assembly 
of the Alpine from French kits at 
Ryton. 

The Stoke engine and trans- 
mission plant is also vital for 
Chrysler's lucrative contract 
with Iran, one of the chief 
reasons why the Government 
stepped in when Chrysler 
seemed wilting to abandon its 
U.K. operations. 

Giving evidence will be Mr. 
Roy Axe, European director of 
design, Mr. H. Sheron, European 
technical director, and Mr. M. P. 
Honore, European director of 
product planning. Their U.K 
opposite numbers will also be 
appearing. 

Altogether some 36 employees 
will be giving evidence, 


alier success lifts 
xhall’s market share 


\L TIMES REPORTER 

*S share of the U.K. 
•xpanded last month 
it compared with- 6.2 
January last year. 

, new car registra- 
publisbed to-day by. 
of Motor Manufac- 
'raders. 

nsion in Vauxhs*H*s 
* was due mainly lo 
success of its. new 
sscmbled Cavalier 
woo 1.4 per cent. 
:t in its first month 
lis country. . 

.. expanding on pro- 
ves published last 
new statistics on 
by source” of- the 
rkei. While British 
strati ons last month 

2— almost the same 

3— EEC car sales m 
ry in January 
2&9SI or 20.63 per 

1964 per cent, a 

> accounted for I.S9- 
rh* market, oom-. 
2.39 per cent, in 


January last year,- and Japanese 
sales, at 11.07S registrations, took 
S.47 per cent of the January 
market as against 12,004 sales, 
or 9-18 per cenL in January, 
1975. 

Although Ford's Cortina and 
Escort models were the two top 
selling cars for January, British 
Leyland regained its overall 
market leadership with 37,816 
sales-r-28.9 per cent. This com- 
pared, however, with Leyland’s 
43,310 sales and 33.1 per cent, 
market share in January last 
year. 

Chrysler sales of both British- 
made and imparted models fell 
over the year from 11,684 18.94 
per cenL) to 10.370 ears C7-93 P*r 
cent.). 

The top ten cars . sold last 
month were: Ford Cortina™ 
14.470; Ford Escort-13586; Ley- 
land Marina—S.770; Leyland 
Mini—8.638; Leyland Allegro— 
8.254; Vauritall Viva-Magnum— 
4.415; Chrysler Avehger--4.n6S; 
Vauxhall Chevette— 3.61S; Ley- 
land Maxi— 3,584; and ' the 
Datsun Sunny— 3,443. 


from mountainous fuelb 
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All the recent increases in the price of oil 
have brought obvious problems to van users.. 

So any new name wliich can bring down 
those mountainous transport costs lias got to be very • 
good news. 

- That new name is Sherpa . 

\ The Sherpa is the new range of vans from Leyland. ’ 

It was bom during the first dark days of the oil crisis, so 
a major priority in its design was fuel economy. 

Which is why the Sherpa is incredibJy cheap to 
run and operate. 

DoyoufiU 

the tank more than the van? 

"When. ‘Truck” magazine road-tested the i.S litre 
petrol-engined Sherpa 240, this is what they said. 

“Startling fuel figures emerged from our test, and try 
as we might we could not get it below 20 mpg . - - arid the 
2$ mpg main road figure, in give and take conditions, was 
especially gpod.” 

But you don’t have to take just “Truck's” test results. 

RHMBakeries recently bought the diesel-engined 
Sherpa 215 for Mother’s Pride-bread delivery duty. 

And they were amazed by its average working mpg ' 
figures: 364 miles to every gallon over 22,000 trouble- 
free miles. ■ 

Needless to say, this "was far better than any of its 
direct competitors could hope to achieve. 

Areyourvans 
selling you short? 

The fuel economy of the Sherpa is not, however, 
achieved at die expense of its load- capacity. 

The Sherpa van’s 196 cubic fbodoadspace (SAE) is 
highly competitive tor a van of Uiis class. 

And because of the van’s straighter sides.and boxed- 
i n wheel arches, every inch of that space can be easily 
utilized. 

It is amazing, but none die less true, that this 
seemingly obvious design consideration is not found in 
most other vans. 

And as for loadQengtb, Sherpa’s S' 6” maximum 
leaves most of its competitors far behind, and makes for 
faster, more efficient; loading and unloading - especially 
with the optional side loading door. ' 

Large Joadspace, long loadlength and amazing fuel 
economy. ■ ’ . • ■ 

All three work’ together to ensure that the Sherpa 
. won’t sell you short. . . • 


Is your van 
having a breakdown? 

The most economical van in the world is no use to 
anyone if it can't take die strain of hard work. 

The Sherpa can take diat strain, thanks to its 
enormously stron g steel fnon ocoque shell . 

And all underbody box sections and sills are wax- 
injected and sealed to help prevent corrosion. 

Also unlike many otiicr vans, die Sherpa's engine is 
mounted forward of die driver. Obviously diis makes 
maintenance much easier and the cab more comfortable. 

And quite obviously a forward-mounted engine is 
more desirable from the safety aspect as well. 

There are eight Sherpas in all, and they come in 
three payload ranges.- 

The Sherpa 185*5 can take up to 14 cwt, the 21 5’s up 
to 19 cwt, and the 240's up to 23 cwt (dependent upon 
specification). - 

There are two engine options On the 1S5:- 1 622 cc ' 
petrol and 1 79SCC diesel. 

And three on the 2 1 5 and 240, widi the additional 
option of a 1 798CC petrol engine. 

All three give good acceleration and a high cruising 
speed, but not at the expense of petrol economy. 

So your deliveries are fast as well as economical . 

And whether you want panel vans or pick ups, crew 
buses or minibuses, chassis cabs, or even mobile home 
conversions, there's a Sherpa in the range diat can be easily 
tailored for almost any job. 

Doyowr^ vans come with 
the protection of Supercover? 

Do your vans come with a year’s free 110-mileage 
limit warranty; including free parts and labour? 

Or a year’s iree 24-hour roadside assistance from 
dieAA? 

Or a year s free Relay recovery service? Or a free 
69-point pre-sale checkout? ■ 

Every Sherpa does. Because every Sherpa comes 
with Supercover - no other manufacturer offers more. 

So call or write to Light Commercial Sales at 
Fletchamstead Highway, Coventry CV4 9DB. * / 

(Tel: 0203-755 1 1. Ext. 720.) 

And find out more about the vans that move 
more, further, for less. 

©SherpaV 

from Leyland Cars. Wrtlj Supercover. 
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Liquidity problems could 
check recovery says CBI 

BY ADRIAN HAMILTON 

A WARNING that liquidity proh- thjt the revival is not as great decline in output is at arfend,; 
lems among companies could at the moment as some coni- it goes on to predict that output, 
stunt the economic revival now paR'.KS had expecied. hut it will rise by less than 2 per cent.; 
under way in the U.K. was siverr imuhi also mean that companies, through this year and only 1 
by the Confederation of British which have enjoyed improved slightly more rapidly. et, 
Industry. ra:,ii flows because of rapid around 2.S per cent next year.. 

Publishing its latest economic d-.*- 1 ticking, may now find difli- Unemployment, in line with; 
situation report, the CBI reveals culty in restocking because of recent Forecasts from almost; 
that Its regional offices are re- financial constraint. every quarter, is expected to go| 

porting that the liquidity position H is the i nmbinatior nf this on increasing this year, albeit : 
for a number of companies has kind nf probfem with fears of at a slower rate than last year.' 
further deteriorated, at least rela- lii*- continuing restraints pro- to a peak of around 1.5m.-I.Sm. : 
tive to expectations, in the very virf'-d hv the balance of The balance of payments, the j 
recent past. pa-- ments and continuing dupres- CBI suggests, could improve by * 

This, the CBI points out, is far :«ion m com 1 - umer expenditure about £500ni. in 1976 on 1975 and 
earlier in the cycle than had been v.h:oh makes the CBI very nearly as much in 1977 on 1976.: 
feared, and mav be partlj ex- lau'ious about the rale of any largely because of the impact of; 
plained by a shortfall or actual upturn .on output over the North Sea oil. 
sales from expected sales and fuiuie. Br 

actual output. While declaring with greater aneo 

Not only might this indicate confidence tnan ever that the constraint 

Government accepts 
for E. Anglia 

BY ROY HODSON, REGIONS EDITOR 

EAST ANGLIA is acknowledged 
to be Britain's fastest growing 
region in terms of population in 
a Government statement issued 
last night accepting the strategic 



the economy can grow in the 
medium-term. 

It remains relatively cautious 
about the rate at which private 
investment will grow, predicting 
_ . _ _ a fall in the volume of private 

A _ __ 8 j 1 A __ non- residential fixed investment 

man tor n*. /%iss? 5 i 3 * ■*»«« *** cent on ut*^ 

rAmi X to vvhich it will onlv return in 

■ 1977. 

Within this total, manufactur- 
ing investment is expected to be 
priority for local authorities in 8 per cent lower in 1976 and 
the region is to guide and accom- if>75 but to rise from the middle 
module gsowth without detri- of this year, while non-mahufac- 
nun', to forming or to East Hiring private investment is 
_ _ An^.iu'j largely ubspuilt environ- expected tn remain at about the 

proposals for the region puh- men!. same level in both 1976 and 19< / 

lished last year. These included Thr* Cambridge .'ire;: is rec.ia- On other aspects of the 
the central idea that the region ni?e( ; being s»ihj*-ct io spm;il economy, the CBI feels that de- . 


ceo^oawnLn^JT^erimisf Nal ° Secretary-General Dr. Joseph Lons Nato Council's request and that he 
nstraint " on the rate at which : visited London yesterday to see If he could be putting to Iceland the point* it 


help find a settlement to the cod war between 
Britain and Iceland. Breaking his return 
from the UJS. to Brussels for a day of talks, 
he first saw Mr. Callaghan, the Foreign 
Secretary, and Hr. Fred Peart, the Agriculture 
Minister. They then moved to Downing Street 
to confer with Mr. Wilson. 

Dr. Lmts said that he was here at the 


Uvmrni Hurt. 

would soon 
made to him 
by the British Ministers. There was ho word; 
of what those points might be, but Mr. Wilson 
made it clear that Britain attached importance 
to the “ Nato aspect " of the fishing dispute 
between two of the alliance’s members. 

» All was quiet on the fishing grounds, 
despite one attempted warp-cutting - by an 
Icelandic gunboat. 


U.K. man-made fibre output 
fell 10% last year 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


GAS PRICES are. expected to 
rise at .a slower. rate than the 
retail price index over the next 
-five or six. years, Mr. Jack* 
Smith, British GM . Corporation 
Board member: for finance,' 
told a Commons select com- 
mittee yesterday. . 

He said the corporation • 
hoped to achieve thlB compara- 
tively' slow rate of price . 
escalation while building up 
reserves of £500m. by the' early 
1980s. 

/Sir Arthur . Helherington, 
chairman, Mr/ Smith and other ■ 
corporation. members ex- 
plained -at a 'sub-committee - 
meeting of this Select Com- 
mittee on Nationalised Indus- 
tries that future cost increases . 
would be spread across a much 
bigger - volume of gas safes. - 
Miicb of- the cost of- Installing 
the distribution .network and 
converting to natural gas had 
already been borne. 

Even the Important supplies 
of gas from the Anglo- 
Norwegfan Frfgg Fields ex- 
pected to cost considerably, 
more than-gas from the south- - 
era UJK. -sector of the North - 
Sea, would have only a minimal 
impact on the prlee to custo- 
mers. 

Gas from the Frigg Field— 
due on stream in October next ’ 


year— and fee Shell/Esso 
Brent Field should mean that 
sales will increase by np to 
50 per cent by the early 
1989s. 

Mr. Denis Hooke, deputy 
chairman. suggested that 
Britain could expect a "very 
significant” gas Industry well 
into, the next century. Existing 
reserves in the North Sea 
would be running down by the 
1990s, but with ten years 
. further, exploration it was 
inconceivable that further 
major reseryes would not be 
found. 

Price restraint 

Sir Arthur strongly criticised 
the effects of price restraint 
on. the industry. “We Intensely 
dislike being in deficit," he 
said. “We regard it as a 

SlUT.” 

He believed the corporation 
should have been allowed to 
make a profit of 4 per cent, on 
turnover, which would have 
given a surplus of £42m. in 
1973-74 and £S2m. in 1974-75. 

Because of prlee restraint, 
the Corporation had made an 
actual loss of £84nz. This 
. meant' that restraint had cost 
the Corporation £L78m. over 
the two years. 


niittht have to accom module piv.-ures, includin'; ' »n -^ -a is (a nee stocking should end during the : MAN-MADE fibre output in converted into a deficit of £2 Jim. cent, on 1974— has fallen. away 
more people hy the comm ii fere to London. In tile third quarter of this year with . Britain dropped in its lowest The year-end' figures, which somewhat less than In Europe 
Government's ' ' ’ ’ — B ' ' ‘ ‘ ' 


500.000 _ __ 

1 ®®P S - Government's view, planning a gradual rise in inventories level last year since 1969, with reflect the unprecedented down- as a whalebut this is "explained 

The Council for the Protection policies in the Cambridge area after that. Itotal production down more than turn in demand from fibre-using by the sharper fall-off which. 

TO -to : in nur PAnt rvrt TQ7il nflff ^ mar inffufftriAC fnrvn nuW nf ^ tr.nl- n 1 nM S« 1 tVTA ;«i ■_ 


of Rural England immediately should reflect the need to protect 


countered with a statement cal- the historic character nf Ibe city is likely to fall in the 
ling the Governments attitude a and the environmental quality of quarter ' rising after that b 
“ savage blow * at a unique part (he surrounding villagi-v as well a lower' pace than output thi 



Consumer expenditure, it says/ 10 per cent, on 1974 and 23 per Industries, form pari of a general took place in 1974 in Britain. 

e first j cent lower than the record pattern.- now being reported. The figures, while confirming 

but at'figuTe achieved in 1973. around the worid in fibre output, the depressed state. of the indus- 

.«. n | M »H».«.i P mdironfli: The industrv also recorded for month Enka Clanrstoff, part try In 1975, do suggest that some 

or England s landscape heritage, a* fee ^ood farmland in (be area. the rest of this year and 1977, 'the first time a small deficit of the Akzo group, put total fibre improvement has been taking 

The Government's vfews are t.V Gov-rnment does not with only a moderate fall in the ion its trade with the rest of production for. 1975 in all coun- place in recent months— p&aslbly 

published ! ” - ... - * — - v - 1 - 

to 

£5.50). The Response, published but roenmVjcnds that existing relatively optimistic that the j both exports and imports of mated to have falfen*some*19 t per 'M* output at Its highest 

by the Department of the En- schemes for planned overspill in Government will see its targets [ man-made fibres and fabrics cent in 1975 compared with a 111 ft* 11 ™ 1 Router -when 

virooment identifies population new ::nri exuandina towns should met in reducing inflation rates {were down, the fall in exports 11 per cent, drop in the U.S. 150m. .kg. were produced. This 
growth as the region's main bo completed and that further but remains relatively gloomy . was greater, with the result that and 12 per cent; in Japan Out- has be compared, however, 
problem and says the first schemes be considered about unemployment !a surplus of £33m. in 1974 was put in the UJC.— down 10 ner 'with the. peak output .of 190m. kg; 1 

1 ^ to the fourth quarter of 1973. ; 

Within the. overall, totals, . fila- 
ment yarn- production, was! down 
9A per cent, on 1974 levelSwWith 
staple fibre down 11-4 percent; 
The smaller drop in filament 
yarn production has ; enabled it 



ThereS 


better working life for everyone 
In this guide. 


It tells you about the r.-r" Employment 
Protection Act, a major ;ijca of l;iish:ion 
that’s important to ercrvct.v , .vhc» -storks for u 
living. Employers and cmpjoycu.-. 

The Act very %vid: iu bcope. and 
covers many different --srz.ir- of vorkir. ^ 
life. But it has a single bj..ic j-tti: to create .i 
climate in which cmpl'xvr? znd employees 
can work more closely r.-r;rq..-r. and ") 
make British industry and -.-nr.me r:e more 
productive. 

Tnc Act lays the jrouivjv.rirk this 
improved co-operation. By eric-?urajir«'i 
more collective bargaining - and in this 
connection the independent Advisory, 
Conciliation and Arbitration Service trill 
have an important par. ?;> play - and by 
providing: extra protection, and grater job 
security for ail workers. 

Managers and executive;, manual and 
non-manual workers, full and part-time 


employees - the Act provides 1 benefits for 
men and women at every job lew! and in 
every kind of job. 

Some of these benefits will -become 
effective scon. For example, from 8th Mtrci:, 
procedures that employers and trade unions 
must follow in handling redundancies : for 
which a separate explanation' leaflet is avail- 
able}. Other provisions -such as remedies 
for unfair dismissal -win be introduced 
during the Summer. And some provisions 
wiil come into effect early in 1977 - For 
example: anyone on short-rime or Jay-off 
■will then be' protected by guaranteed "pay- 
ments and a wo man leaving to have a baby 
will be entitled to maternity pay. 

This gradual phasing in of the Act 
is designed to help employers with any 
arrangements or adjustments they need 
to make. And, as the Act 
comes into operation. 


that should mean a better and more pro- 
ductive working life for everyone, 

Whether you are an employer or an 
employee, this important Act concerns you. 
Get the guide uozo - and find out more facts , 
about Employment Protection, You can 
obtain it from your nearest Unemployment 
Benefit Office, Employment Office or Job- 
centre. Or send in die coupon to: EM.S.O, 
(S14B), Cornwall House, Stamford 
Street, London SEx $NY. 


EMPOMENT PROJECTION ACT 



Please send me a copy of: FT 12/2 

‘Employment Protection Act— j — j 

An Outline** LJ 

'Handling Redundancies’ 

PL 5S1 Camp). 

Name 


□ 


Address 


ISSUED BYTHE DEPARTMENT 0FEMPL0YME»tO€ 


MAN-MADE FIBRES 
PRODUCTION 


P.O. plans for 25% 


on 



m 



BY ARTHUR- SMITH 



(m. kg.) 



Continuous 




Filament 




Yam . 

Staple 



(Singles) 

Fibre 

To# 

1966 

46.65 

5332 


1967 

49.71 - 

5839 

IffiH® 

1968 

60.43 ■ 

7435 

13478 

1969 

63.11 

7537 

13^18 

1970 

6439 

85/16 

14*85 

197T 

69.09 

84.17 

1S337 

1972 

66.00 

9IL63 

156-63 

1973 

7639 

10632 

18231 

1974 

67.75 

89.14 

15639 

1975 

61.62' 

78.99 

1406T 


(Average of quarterly figures) 


to increase its share of. total 
output to around 44 per cent. 

The federation points out that 
despite the recession in world 
textiles, the British market 
gained very little respite, during 
the year from the pressure of 
cheap imports'. Totai imports off 
fibre, yarn and fabric. at £332m. j 
were down only 3 per- cent, on I 
the previous year. Moreover, i 


THE POST OFFICE plaits to position following the two hefty] 
raise parcjsl charges by 25 per price increases of last year. There f 
cent, from April 26.' But tele- are hopes that the Corporation 
phone and ordinary letter prices will finish the current financial 
will he held steady at least until year in the black. Telecommuni- 
the end of July, Sir -Wtiliam cations is likely to show a bigger 
Ryland, the chairman, - pledged profit than the anticipated 2 per] 
yesterday. ...-^ •’ cent, return on turnover, while 

He boped to keep prices steady posts wiil probably not have to | 
for “ a further period beyond take up the full £70m. which the 
next July,** if : the = economic Government is offering as com-j 
situation .- and- co-operation pensation .for formeri price 
between management arid staff restraint ' 

in raising efficiency . continued. The ' proposed increases ini 
“But obviously the Post-Office parcel charges are estimated tol 
cannot commit Itself untii.it can yield around £23m. in a full year] 
see how' the situation develops and the overseas rates a further! 
meantime,” a spokesman said, £6J5m. 

Announcing , details the Parcels have long been ar 
parcel price Increases, first dls- unprofitable activity for the Post] 
closed in the Financial Times on' Office and a surplus has oot been 
January 26, the Post -Office an- realised since 1967-68. Lossed 
no u need that charges for heavier . have mounted to more thaif 
letter packets- and overteas mail £l22m. since then: “Last year, tho 
will also be raised." . service -had - a deficit of £42firai 

Increases. “on inland letter and suffered a loss -of nearly 70/ 
packets- radge , from 3 per cent for every £1 taken m revenue. 

(or ip) for 10& to 150 grams first . Parcel tariffs were raised t 
class to 16 per cent (or 4ip) for an average 50 per cent lal 
450 to 500 grains second elass. March and by a similar amour 
• Some overseas postal rates for in September. Figures have nc 
surface indil and .air mall- will been made available for traffi^ 
rise by. 4. weighted average - of loss, caused by successive price; 
between S ! per cent-^ and 39 per increases, and the Post Office 
cent Users National Council indicatec 

Optimism in the Post Ofirce-is. last night that this was one are* 
mounting about .the. financial it might want to explore. 

Angiy Whitehall/Dublin 
exchanges on ‘torture’ 


while at the fibre and yarn stage J 
some decline did take place, tnisi .1.. 


BY GILES -MERRITT IN BELFAST 


ANGRY statements from the report as soon as possible, add- 
Stormoht Castle offices of Mr. ing that they noted * that 
Merlyn Sees, .the Ulster Secre- apparently the British Govern- 
and from fe** Irish Govern* ment has no objection to its pub- 
m&k yesterday made it dear liMtion.-" 

that a bitter diplomatic row has , statement concluded: 

broken out between- Whitehall “The Irish Government will 
and Dublin "over -thi “ torture explore the possibility of racur- 
Case," on which the European u»St. consistent with the obhga- 
Commission of Human Rights 0o " of L ^ Governments 
haa tnar rroortecL ’ • uuder the Convention, the pub- 

hMjUst reported. _ r Ucadon of the report at the 
The Commission e confidential earliest possible date.” 

! findings .on allegations made four . a spokesman also' refuted the 
years ago by the then Fianna Stormont Castle communique's 

Coil aT wl rioenrowf • ^ 


was more than compensated for 
by increases in imports of 
woven and knitted fabrics. 

Imports of fabric were the 
main factor behind the small 
deficit recorded in man-made 
fibre trade as a whole. At the 
yam and thread stage, the fibre 
manufacturers managed to main- 
tain a healthy surplus of £7Ixru 
Total exports in 1975 were 
down some 12 per cent, on the 
record level of 1974 at £350m. 

The UiK. industry is hoping that 
overseas markets will pick up iir 
the remainder of- this year and 
enable it tn return, to . higher 
levels, of output . 

Some further signs of im- 
provement have now been 

recorded in the' U^.. the most, . _ - _ . 

mportant fibre market and *; the European Convention neither J 
mator fabric exporter in 1975. t-has released -Uxe report seem- 
Shipments or synthetic yarn 
and staple in 1975 to the U.S. 
exceeded the 1974 totals as a 
result or improved demand in 
December, and stocks have now 
fallen to less than one month’s 

supply. 


SNOW REPORTS 


AHWT* 

Crins 

Davos .. . . 

KltrtiTihfl . . 

Lei Mraums 
5a as Fi-e 
maze d'Onls 
5-efeM 


Di’WO Sure 
tans. i of Weather 
L ■ L' . PBte vr 

tei I no Com Snow o 
23 73 Good Cloud —X 
« I6S Hoad Claud -a 
45 110 Good amid 3 
jQ IK Goad Cloud —3 
m in Good cloud o 
33 103 Fur Fahn Z 
30 IM Fair. Cloud 4 

Vai d iscre u 113 Good dual —3 

W'croen . . 31 139 Gdod Fim- — 1 
■ttwvc rtpons susriii4t by Ski Clnb of. 
■"irrsi Bn:ait*. Thr loUowtns reports are 
Iran other gocflu^— 


AUSTRIA 

P.irUaKeia 

racd 

amfCcii 

vuTBofca 
Saalbacb . 


-j T.i r.wwt — ^ 

4 a tan Good — t 

I* 131* (jam — 1 

13 33 Good — { 

S3 ISA Good ‘ — I 


ntAMX 

'f'Har.T 

C*ia2umfx 

f’lmr.-berct 
MeBCfe 
t. Gcrrats 

NORWAY 

Fr*»- 

Lille iiammcr 
Oslo 

Voss 


J" ;m Good Cloud — 
is w Good dmid — 


213 263 Good — 
4S n Good — 

2* 4S Good _ 
lrt 143 Good — 
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SCOTLAND 

Calma w «a— M ala runs complete, turd* 
with icy wrtht's. Lower 
slopM! wn naii complete, hardoaend 
I 'w» fey patches. Vertical row 
JfiB.fc-L .tenss roads dear. Snow 
Icwl 2.UOO feel. Ctoeshee — Main runs 

ipmplnf, hard-pack m] snow, wtth icr 
patuhs. Lower slopes: ample nursery 
op.'js. it art- Dark ifi vnnw wtftl icj {ULCdtes. 
Vertical nins i.oiio tei-i. Access roada icy. 
Snow level 2.6W fwt 
TUBS ecmofeie. new soow dnttlsg. Lc#«r 
%loprs: am pie irurvry ar ests. new snow 
drtilita. Vemcal runs I 3M ■ fret. Access 
nwfls rledt. Snow • 2 joo feef. 

doady with ram pm- 

icUcd by snow. 


Fail Government of widespread delicate implication that this 
torturing of IRA detainees by morning's Dublin Press reports 
the security forces in Northern stemmed from unofficial guid- 
treland were communicated' to >nce. saying: "There has been 
both governments oh Tuesday. absolutely no leaking whatso- 

Aithougb. in accordance with : , 

Fcntion neither These open exchanges between 

u report seem- th * lw ° Governments marked a 

ingiy authoritative . speculation ,- n ^Mtmin- 

in the Dublin newspaS^ yester- 

day morning: that the Irish alle- 'ih£ 

gations have been largely upheld * f a 

and that the Irish Government ®!?f? o J?^I2H 0n - dlinng the 

will refer the case to the Court P^^vra months. 

of Human Rights has drawn a , 6 r tw ? Governments, it is 

understood, will now seek mde- 
Northern permission to publish 

V : * the. Commission’s report In the 

The British Government a belief that disclosure will sup- 
eommanlqua. stated, would have -port both their positions while 
no objecnoas -t° its une preventing further harmful 
report si pnblfCatlon, since this speculation 
wpuld demonattate the . specula- ^ conflict between Dublin 
tree ^nature ■ of the _un official a0( j London, however will be- 
reports circulating in Dublin< come far more serious if after 
. /Within hours ■ fee Dublin the three months it now has to 
authorities v replied •- pnbliciy. examine fee - report, the Trish 
stating that they “would- wel- Government decides to press its 
come the' publication of . the' case in open court 

Some hope of settlement 
in Haw Par case 

" BY MARGARET RED 
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TOP-LEVEL : LEGAL - consult a- Despite • fee legal suits 

* wo coon ck,. _i tlffa !‘ 7 - t ? w iy ing i n ^-i?L Sln * a '. initiated, under whidi SWS sues 

£.ia» c.«m effi for repsy 111 ^! of the loan, while 

a ho Good cioud —lender way in London on behalf — _ _ .. 

of Haw Par. Brothers inter-: ^ aw 1 damages con- 

hationaL fee Singapore group including a 

engaged to a disrate over hS2#m. related fl8“- srtiare sale in 1973., 
>£i4 ira ) loan to it from Slater hop® bf .a settl emen t, avoiding 1 
WftlS-SccuHti«. 7 A'long legal battle, do not seem! 

Mr, Harrv Ww, dMdrman to hdve been abandoned, 
fee Singapore Bat Cottncil, Who Negotiations have been to pro 
U adviser to Haw Par and, took gross for some d^ys about the 
part In abortive negotiatioiiS on poraihle payment of the Slfiim. 
fee loan controversy with^WS* - first Instalment of fee loan, duel 
nevrebairman, Mr. Jimmy Gold- last month, into a jmnt Haw Far-T 
smitir is December, te oh a. visit SWS account, pending settleraenti 
to Britain.'. ' o_r the legal issues- j 

. It is understood that - Mr. Mr. Goldsmith, as chairman of! 
Robert MacCrindle, QC, J»« been SWS, is being advised in these* 
retained as senior counsel advfs- matters by Lord Goodman, wbUei! 
ing Haw Par on fee matters at Eric Levine and Co. is acting 'ot! 
isnie. already the snbject of legal SWS and Its Slater Walker bank ■ 
action instituted on both-sides, log. subsidiary. 
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New. The BMW 3. 3 Li A. 
There’s no need to shout. 


parcel' 


There are perhaps ten cars left in 
Europe with the true erand manner. 

At least .half of diem make no 
pretence of retaining the common touch. 
Olticial. impersonal, they evoke admiration, 
but not love. 

But a tim handle! oi cars combine 
luxury, comfort and authority with a warm. 
in\ king personality \nd of these, the BMW 
5.5 Li. A i> the most considerable. 

It is. ot course, a large and \ erv 
[powerful ear. The bonnet hides a highiy- 
sophistieated 200 RHL i uel-injected engine, 
driv ing through a three-speed automatic 
gearbox. Jts top speed exceeds 124 mph. 

It reaches 60 mph in il) seconds. 

But it doesn't proclaim these qualities 
from the rooftops. To know, you have to 
know. 

And anyway, statistics give you no 
measure ot the ear s quality. It s a driver's car. 
It handles like the BMW it is. The steering- 
wheel adjusts. The driver's scat adjusts for 
height, as well as angle and front -to -rear 
position. The double halogen headlights 


have their own wash 'wipers. It has power 
steering: ventilated disc brakes: and the 
instruments that turn driving into a science, 
as well as an art. 

But it's also a passengers car. 
Healing, reading lights, cigar lighter, head 
restraints, safety belts— they re all built in to 
the rear of the 5.5 LiA. as well as the from. 

Air-conditioning is standard. 

Hleetrically-opcraicd. the windows 
are tinted to control temperature and glare. 
The stereo radio has three loudspeakers and 
an automatic aerial. And > •! course, there's a 
great deal of room. 

There's space fora telephone. 

But the list is cndles>. Ev erything a 
ear needs, the 5.5 Et A carries. 

As with all BMW >. words and 
pictures are not enough. The 5.5 Ei A in\ ites 
a meeting. Xcquaintaneeship ripens into a 
friendship that lasts a tik hme. 
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xir test drive here. 


BBM\\&£rom£2>30a 


. ; j ? - y 


tnn ■> 


H-i 


Norton 418925): Crockatts 
■wn 833043): G. E. Fry & 

Western Counties 


h Alec Norman 
Ivor Holmes 


17634); Birds Garage 

NaptuM2662): 


$941: Murkett Brothers 
61 73): Sycamore _ 
00)2337}: ' 


Hereford A Worcester 

Harrington (612): Stack &Whtte Garages 
Kidderminster (Chaddesley Corbett 435): . 
Mu stow Green Garage 

Hertfordshire J M 

Berkhemsted (2371): Underfill & Young 
KedteNfWy.-Airtoport. 

Britannia Cross Motors 

Hum tier side _ 

Grimsby (S482 7): T. V. Gray Sales & 
Service 

ScunthorpoJ642Sl): Peter West (Motors) 
HuH (25071): Allisons Motors 


Oswestry (2413): A. Beauderk & Son 
Shrewsbury (3250): George On Way's 


Bridgwa te r (Combwkh 2233): 


Taunton (87261): Somerset Motors 
raoWI f3582>: Somerset Motors* 

Soetfc Yorkshire 

. Doncaster (691 9 2); AHtSons Garages 


Isle of Wight 
Newport (3684): 


cam ore _ 
Magpie Garage 


SEE*' 

Kant 

8 rested n 


Blackwater Service 
mm 63468): Brasted 


LioncKW nnvsons 

. Rotherham (2859): South Grove Gantt* 
Sheffield 1250413: Hallamshtra Motorco. 

Staffordshire 

'.Stafford (6 1293): Walton Garaga 
• Stoke-ori-Trent (3 1 51 1 9): HartshlH Autos 

Suffolk 

Hahsworth (3666): Norman Kingston 
(Cars) 


„ |E 


1) : Red Rose Motors 
arryW.Dodd 

2) : Blue Ben Garage 

itohasley 710566): 

S 

’09): Mike Bennett 


SMT Sales & Service 
566): Fieetwith Holdings 
ds (2284): 

Works 

hrar Motors 

)): Pathfidd Garage 
SMB Automobiles 
mptun 333): Sateombo 

'J; ChenhaUs Garages 

>: Emblem Sports Cars 
W33J: Keystone Garage 
! Ik WVKd Rag** Garage 

3); Austen Sanderson 


?l)r Alford & Alder 
er Berthon 

2884): A. R. SeweH & Song 
.■ The Halstead MotorCo. . 
3144): Fairfudd Garage 
.-Bates Motors 
oi ana 71631): HiUdana 


"41: Hirst Garage 
wyedean Motors 


SSJ: Richard Cound 
8(50323): Curfaw Garaga 

ister 

Newtands Motor Co. 

222>; lan Anthony 
! -892 8781 J; WHUam* 

>J: Motor Repairers 
*3 6271): Anderson 

MSB Motors 
gSutfon 249): Green 

fdey2Q0): FroxSeid 


B rested nVesteriiam 63468): Brasted fpswuh(5222 

(01-857 2293): Sunbridge Per* ‘ fg£3»ad(Dm 
Motors . 1 

Dover (Keamsay4351): George Hammond 

-4 62 121 1): Burton i * Deakln % 

■ is® 

Lancashire Tyne teWoar 

Blackpool (402541): Oerek Woodman sSZdJ^^dfs. 

Pro&£>n{8S39Z2): Kinders Service Station. Warwickshire 
ftossenc&fe (5175); Veto Motor Co. Rugby (3385); 

Leic esters hire . . AKfost Midland 

Kibworthf2303):Tbe Regent Autocar Co. . Birmingham (t 
BotMev (2484): Lazenby Garages 'Gmn3y(461< 

Lincolnshire 

Uncofiif2 1 345 ): Crompton & Holt 

Louth (21 16 ): waumsley Motors . . - (bllS 

London .- Woheriwmpfo 

Balham (01-673 4343): WrthamsMotora Motors 

Chehee (01-581 1 234J: Motortuna - 

Chelsea (01-3525758): Taylor & Crawley - WertSasrax 
CfuswOi (01-995 1 683): MLG Motors . 

Edgwem (0T-9S9 £96 1): Mileara •, 

Forest Gate (01-534 7781): R. P. Powell lMcmg(2961 
(Motors) WMTvfahlr 

H«f^te(D2-3404444J:G8tehouse . BrZdfeJd 

Kensington (01*381 1056): Cheyne Motors *T#eS 
Mmyfah (02 -629 9277): BMW Distributors Leeds 

VauxhaU Cross (01-735 5952); First Front WakafiikllSS* 

I’ZT WUMIn 

■ Middies a K Melkstam (70 

Brentford (0 2-368 9155): BMW Salisbury $49 

Distributors Garaga 

Riatfip (37262): E&O Motor Co. Wrooahton (81 

Hartr n lilt , . Speiteliat Car 

Uverpoof (052-525 6241): Williams Me of Mas 

MotorCo. . -- Douglas (Cast! 

Nertolk „ . _ rHort h ernlrela 

Norwich (21471): H. E. Av«rfll& Sons Antrim 

Snetbshem (526): Sorensons Motors 
Northamptonshire Coto*ma{454 

Wollaston (573): WoHatton Motors Scsttand ■ 

CwSSge (G^Whitongton 216): aSSSSfeli 

Fawdingtons Garages .... r-^ 

' ComhBfon- Tweed 

John Rutherford &Sons 

Nortt Yorkshire • fosy ness £36J 

Melton (2252): Maltnn Motors. „ _ *«*w/«793J 

SC*fbonwgff64222j. Mlskin &Knagga 

NMtinf£em(63321): Sytnerof JfcjSL. 

Nottingham 

Oxfordshire 

Banbury (SQ9I0): White Horae Garage trarsnpwwfzii 

Fame#* (20514): All Saints ServceStn 


*003): Quad rtfogfio Motors farm g&n (20514): All Saints Service St 
114): Ktngswortny Motors Oxford (511451): North Oxford Garage 


ablest (663231): Isaac Agrrew 
Coforama (4549JT; JKC Garages 

Scotia nd 

. Aberdeen (54938): Lothian Snorts Cars 

f04?832 283»; Cailanders 

(35566): Cattwdon 
bvffw (78793): Harry FairOalrn 
Lanark (2582); Mantafleid Motors 
Part* (25482): Grssskks Gangs 
Wb|m 

Abeidare (3247):P*t * Une MigorSalas 
Cardiff (24422): S. Andrews ASon 
Pwffhei} (Abetsaeh 2308): Gtenafon Garaga 
Welshpool (2155): Bprdar Garage 

Chaoeal fclaada. 


Hw BMW 1502 

Every bidi a BMW but compact 



BMW 1502 15' 2" Ion* 

1573cc,4cyis,75BH J 1 iaaw«iM 

96 mph. 060 mph in 133 secs, 28 mpg. “rT 
^ 11* long. £2^99. SESc 


BMW 5204 

1990 cc,4qte, 130 BW^fuel ir^ection. 
114 mph, 060 mph in 105 secs. 28 mpg. 
15'2 ,, lon&£4y399. 

BMW 525 

2494cc;6cyJsU45BHP. 

120 mph, 060 mph in 9.7 secs. 27 mpg. 
15' rtonaFRS. £4599. Auto, avatebie 


TheBMW33liA. 
Tberefe nowhere dse to got 


Ipswich (52221): Cars Continental 

CMp3ead(Downlaod 56221): Cronk 
Garages 

Cobham (7141): Central Garaw . 
Croydon (01 -688 8341): W. Shirley & Sons 
Egfom (6222): Tower BMW 
(SLMford (Share 205 1): Chris WBUams: 
-SfiAreGaraea 

Guildford (61314): Marrow Service 'Station 
Surbiton (01 -398 3435): Langley Motors 

North ShSjK (Z&27): Prtonr Cars 
Sunderland (57631): Mf I Garages 

Warwickshire 

Rugby (3385) ; Charles Sawyer Motors 

~W ar |- Hidlssds 

. Birmingham ( 021-643 0621): Rydata Cars 
Own^4«i442).- Cheylesmora Garage 

Dudley (Cmdley Heath 60181): Ryiand 
Vohlot Group 

SoBhuU (021-744 448SI: David Prophet 
Wolverhampton (23295): £. U Bouts 
Motors 
•VttKStftMC 

Haywards Heath (Chetwood Gate 456): The 
•• Laocojg Charidlers Service Station 

'(ie2d1e£cM495521): Andrews Brothers 

■ HuddattmM (25435): Almondbury Garage 
’. Leeds (Arth inn-ton 2239J:G..Enc Hunt 

Leeds (£43 772): SeacnJtt Motor Centre 
Wate/nM (55904); Sandal Motors 

Wiltshire , . 

Melkshem (708289): Nortree Motors 
. Salisbury (24934): Woodrows Hamham 
QSTBffB 

Wroogbton (812387): Ok* LoVCtt 
; Spemllstcars 

Me of Man 

■ Douglas (Castletown 3301): Santon Motors 

T f or th w a Ireland 

Antrim (Kells 324): R. J. Walker 


The BMW 3 Series. 

The rinpe of ears to come 



2788 cc, 6 cyb, 165 BHP. 

123 mph, 060 mph m 9 l 2 secs. 26 mpg. 
15' 2" tong RAS £5,347. Auto, avaiable. 

TheSgBMWs 

They don’t drink whfle you drive 


BMW 316: 

1573 cc, 4 qfe, 90 BHP. ‘ BMW 2500 

100 mph, 060 n^h in 133 secs, 29 mpg 2494 cc, 6 cyb, 150 BHP. 

14'-3" long. £2,799. 1 18 mph, 060 nvh in 10 secs, 26 mpg 

BMW 320: 15' 5'tong WS,£5/99.Autaavailabla 

1 990 a, 4 cyb, 109 BW BMW 3.0 Si 

106 mph, 060 mph in 103 secs, 29 mpg 2985 a; 6 cyb, 195 BHP, fuel injection. 
14’ 3“ tong£3349. Auto, avalabte 131 mph. 060 mph in 7.6 secs, 27 mpg. 

BMW 320b - 15'5"long,WS.£6,699. 



14' 3“ long £3349. Auto, avaiable ‘ 
BMW 320c 

1990c£;4cyis, 125 BHP, fuel injection 
1 1 1 mph, 060 mph in 9.6secs, 32 mpg 
14' 3* long. £3379. . 

The BMW 5 Series 
Cars for nor ftnes 



BMW 3.0 LA 

2935 cc, 6 cyb, 180 BHP. 

120 mph, 060 mph in 10 secs, 25 mRg 
15' 9” long automatic gearbox, FflS. £6,999. 

The BMW 3 3 LIA 
The personal ftagriiip 


SSS^^SSSSSSLagg 


BMW 518 

1766 cc, 4 cyb, 90 BHP. BMW 33 LiA j 

100 mpfx 060 mph h) 134 secs, 30 mpg 3210 cc, 6 Qb, 200 BHP. I 

15' 2" long £3599. 124 mph, 060 mph in 10 secs, 24 mpg’ 

BMW 520 15' 9” long, autom>6c gearbox, RAS, 

1990 cc, i cyb. 115 BH>. fuel o^edlon. £10^99. 

109 mpfc 060hvh n 1 14 secs, 26 mpg 
15' 2* tong£4 J 144. Auto. avaiaUe. 


AH fuel consurvtion figures quoted to DW 70030. 

Al prices indude carta and VAT at 89L 
Prices c orrect a tt im e of going to press. 

Mai coupon to: 

BMW Concessionaires GB Ltd, 991 Great West Road, BrwKford, 

IIIBddesex l TWB9ED. Telephone: 01-568 9155. 

Export, NATO, I^ilomaticSales, 56 Peril Lane, LondoGJKlY30A. 
Telephone: 01-629 9277. 



There's no need to shout-smpiysend me the brirf on the new BMW 33 LiA 


Telephone. 


Engine. 6 cyfinder, fuel i^ection, 3210 cc, 

200 BHP. 

Tiwwnssioi!. 3speed automaticgeartxMC 
Perfortnanca Over 124 mph; 060 mph 
in 10 secs; 24 mpg to DM 70030. 
Suspension. Independent all round; 

Bgrt-aSoy sports wheels 6J x 14*. fitted 
with 195/70VR 14 steel radal tyres. 

Brakes, \fenttated discs all round, 
servo-assisted. Handbrake operates on 
separate duoservo drum brake. 

Exterior fittings. Doitole halogen 
headligits with washers and wipers. 

Tteverstog Sghts. Front and rear fog fights. 
Heated rear window Bedricaltyoperated 
toited windows. ElectricaByoperated steel 
sun roof. Electrically-ad^EtabJe'wing 
nwror. Laminated windscreen. 

Interior fittings. Full instrumentabon 

indudmg quartz dock. Adjustable leather' 
covered steering wheel Full air-conditioning. 
Front and rear heating and ventilation. 

'Front seats infinitely adjustable. Head 

restraints on afl seats. Fully carpeted. 
Leather upholstery Stereo radio and 
electric aeriaL Rechargeable torch. 


\ Air-conditioning temperature control 


Arcondfconing air etalet 
Ar-corKfitiorang ararculation control 
Stereo rado:LWMV^SW VHF.‘ 



FOR THE JOY OF MOTORING 



-The Financial Times Thursday Febriisuy 12 } 




E01TEB' BY ARTBUR BEHHETT ADD TED .MBOETEBS 
• INSULATING MATERIALS V 


many 


\ » RESEARCH - ' : 

Building :; 

... ■■ • x ■ - ■■ -Tbe-mgz^eftd fif ths 

*•'" ‘ TO . electnaflly -heated 

,; : .v IU OaYW «tt»oi«r r ^az»kcrfte a S 

,V; >.««««-, . tiuwfrogtasuned, contWlSa 

r,v ■ energy ■. • , syt^-'aMs 

TO TOY to find, wars of rateicfnar 

HEATING 

wn inner mw«"niit umvmity, wife-. 

* '. the aim of developing alternative . aJHjSJ 

A’-a" building Technology for maxi- Sfcsn 

nl^fnT^ mum energy cumm-v a tJon. Pit- 

UlCfeJLUl 0 . . idngtoB te^rapporting the- unit 

CJKATIMtf - and dendflfc with a .£50,000 two-year grants 
id .iwaa.<; mounted panel The unit. -MU. work. from. tbe - ™ - 20 ‘Seconds. 


HEATING 

■ ' J*-. 


fe moments . of fyertls ..®*- 
t spetafied' ' '••*_ •' -.' • • '' • 

To fluffs 'accurate shmotb- 
i : jnent of the . test pmapTontput. 
e either two or. ftnr 300 -c. e., ym * 

r See displtmaent meterfag 

s cylinders »«-«“*■ .Tig? Tit 
j operate at • spe«»- h«pifr_lW l 
> Ypw . An indepenfaHtiy.drtseft 
P'.p wm p provides: test fffl '2t 45U 
t ^. p . h . and op to 80 P -» A» i 



.COMMERCIAL prodnetion or a- template* for glasses and then Gennanromp^yjm Required a 1 aUlaMJJL O . : kington 

new family of fine glass-Bke Will produce fibres suitable for considerable reputation to . • TJECORATTW^ ' ■ *nd deanlofe with a. £50,000 two-vear grant. ‘-. ^ 

fibres intended primarily for severe, industrial .conditions. many -and Europe as a whole. isy^TngG . an “ ** aSEIS ± -!Sr!L utSST’ *%*« -i^WQJtfcdW «*& firalSffl 

do^stk lnd kidusSiS Insula- ■ Following : -y,* - successful -A spokesman . for St.Gobain TnSLS^jS 52L2E te 2 <> 

ttan rarnSs adniSfi operation of process -in -an told the Financial Times jester- radlatoMfcfljy means ***&*** be analysed;® 

tiu«d wSulgto Reprocess experimentalv,plaiit— if left the day that toe high • temperature 2L i ?2 t J£E S^BnS^iS-’bS ' 

S 55 S 3 S 22 S £K%S¥ 

W The main advantage of the glass fibre research centre) and materia!s yitrifled^e ma^ iato_ Tended to lire iSiWjri rs 1 ¥vk 

srxasftJta SEh-s sra Msarsg’sft Mfl 

s -ss ^rsra 

■.SSfiM Afift fi SSWS Mg* «(f 

the manufacture - of glass fibre, In Germany, where some other processes. , • ^jm-i^ , «gjpieased from tne . Enerev conservafckHifecbniaiies utjecteon- 'ptzmp teS^m 

ss“fiSrt 0,l sasE aSt^s^iRsss ■ sssrsff'-rtftss' swaasas 

■-ftsSf 3 * 1,1 * ” 5 e ^ SHAi aaariSM - 

Amon iT the materials which plant is to make an extremely procedures have- been speeded niece. Th^umon nuts may be.. -.,.... , . - -- Deeigiied- to-' teatv^ 

can b?°uSd produce the dense fibre material made from up became of th jtiMmft *own 1.. < % -' -'^lSSrj!U|?jttMK 

fibres are alumina, magnesia and a variety of minerals, particu- by the Patent Office there in the age C’ 3T i)OTl 1*0(1 engines josed for 

even blast furnace slags, so the Jarly suited for industrial plant new prorcss. - . ' . - davra ■ BBd ?? tDr - W. ■* , V .-v r marine and railway. uppfiQ 

Tor process can be operated at working at, twoperaturesm the. St Gob^ is ^at «, Artnue nec^arj; . . .■ ' •■.■■• the magbane to capable^ 

considerably higher tempera- range from 800 to 1.000 degrees Hocbe^ 753^ Paris.- Cede* 06. The_ modified . valves, Q-J DtTIlQPT^ ' . " ing up -to-four C typeW 

than DinuM »u» con- c. Hus is an area in which the (010 88 1‘ 924 4929.) .. brackets and hooks are -available CXLvxlXJXOwx ^LitinMndhr . it ■ VZ& 


the sun 


# PROCESS!? 


pie WANTJFACrnTREKS - needing to 
i’C- .-spesg the ' effeer of prolonged 
nw Bnfliight on thehr products under 
'“ controlled conditions wifl- be 
re. interested in a solar radiation 
Wr facility opened at Hessey's pnh 
®r- duct - assessment '- laboratories. 


ation. than "materials Produced ■ by .until it is'wppoited on two wall tewy' 

some other processes. hooks. and^jSlessed from me Merseyside. . 

n the The - Tor process has been wall bracket^ when it can be Energ y coflfc i'Vjitk>P teefeniytes. 

a Se Patented in u number of wrag torifinm the waU. • teMSSfeSSl^ 

Hart, countries. In the U.S^ in par- . Ite “Ot-rHUr seal -is me or- buildings wifl a§so be nnvese? 


v V*sw-!4' : This "snu stamlator* Is able xr \ 

TMhnAl ~ WirforaIrS.-*' to reproduce the - worst known a VIBRATORY ■ » 
wSGi :; Tlil^MV solar radiation: eoaditfoiis and separating solids f 
•-«.* ■.■---£ makes use. of long .nc xenon ba« been desicaed' 

fenf 'w ^ TASfc S^. v; " tubes. Thfe spectral density is Industries P0 Bfl: 
tCSTLn 2 f :S £&3sfc-* controUed to imitate natural 

. sunlight .and can- be. combined uoKtoo 

A ; -HEAVY duty dnMeg^fHfcji diurnal temperature varia- - -The sereener is cl 


ve tail gated over Ole- next • two years* Iuin ^ Bu<*s. ( 02 SQ 2 » - 36 p) ^ Sot only cae the faciiit; 
lav be ' ■' : - Lucas company, •*• j. '.Vf -y. fhe effect of ultra-violet 

s Teak: ‘ ’ ‘ .V. * : ‘ Dedgned- to: teot. ^.^aiate tion on riibbers and | 

• ' “ . V^l • ■'■< •'■ -4 n/Unilim niimna’ Affail u ..h no mTiIo Ti i t tw a mil 


^ tas, 

tures than would be con- G. This is- an area in which the (010 88 1 924 4928.) t .. brackets 

• -'• -• CroTa Sh 

• INSTRUMENTS 

• . ■ Housed in a moulded high- that applications will be found. -5LW (03 

f I P> Cl T- r*l 7 T impact nylon case, the 751 in job costing, access- records for •- 

V^lt'CU vUl measures 175 t 110 x 30 mm vaults, restaurant order .check 


modified . valves, * wall 
and books are -available 


radiation 

reading 


and Is ■ lightweight. Measure- recording and- many other tasks ^ ■ ivnw - . , - i 

ranicitirm meats can be made, in .two-, apart from the cusfonwry : . . ~ .n? 

rdUldllUIl ranges, from 0.0001 ■ to 1.999 attendance recording. • P|*/^l>|p|-v-|C fXT SSSn^SrnMnii^ia 

-- rad/hr. The unit is supplied Both versions incorporaje . a XT! UUlCillO U I , CRA-90 -rod results in 

rpanincr ■ complete with PP9 battery and universal throat designed to take -\" ■■■'* - ■ ■■ ■ ' 'm MinHINF ■ 

JL V/UUli IK a small earphone for the audible any size of form and both can rV^TTf'VC'''lfVn •• fc ; 

T Tmrm , ■■ aw , outpnL -Further details from be Installed on horizontal or vLMlVulUll . ... ■ 

SSri IW P SLt*E‘g>™aw ? jS 1 ^ JSSf? «**»> ^ ■ ■ CAUSES 61 jxrraslon and «**> GOntfOUl 

meter ‘ announced by Scanray. eynes 3W2- (0808 70771 The recorders have large'- of minimising xfF -avoiding it are V^ V ‘\ AA *' A 
Of the latest type. the. displays ".-' . . clear type with AM-PM design^' to be.cxplainad it an exbibidon • • ' 

are compensated for ultra violet A /Tz-vW* ’+V%rk-Kk tSo11 alongside the hour charac-.to.be field' afiTbe Design Centre* 11 JkP\ MTly 
and incorporate polarising plates I Vi U1C Llltlli -' ters * A completely automatic Haymarkel; London, from Man* V 


■■•with diurnal temperature varia- .-Tbe sereener is cl 
.lions of the type that would be; capable of handling 
encountered under operational j,r. a t running costs 
. conditions. •• . -an anr cent lower - 1 

• Not ,°i y tbe TacUi ty show cendifuge*-tj 
the effect of ultra-violet radia- •_• ; ; ■ ■ 

tion on rubbers - -and plastics « 311 wipiovw 


,./n_ "'tmi J - <3duider . ponpo Atted JteSwa such as cahlefonns and photic .the company $ Lp 

! (.' non TOn ■ engines used fot rgfeafeghfc. assemblies, but It will also create capacity is up25 pet 

. .V/Cli yvll -*■ V''* - marine and railway, the associated Temperature rise v 

. v ■" • _ •■ ' ■-••• - the machine is capaMe^^st. inside equipment and, combided j® 51 longer^no^tw 

! atomi ser ■ ing up to - four c typewunipa with other tests, enable designers 

. ClLV/liKOvl . slroaltaneoudy: it- cu&;^ds6 to check the operation of cooling 

' FOR use in trace andultra-tra« handle tnany of Hie E systems. . . - ' ... . Lock er. c laiming \h 

I metal determination by atomic size pumps now in seraga^-. Some‘70 engineers and technl- Jf e SSSf^iSSStoS 
absorption spectrophotometer . is The main ■ motor pnjt^pe. -i dans are employed, at the labors- “ore ^nvemwe 
-a carbon rod 'atomiser developed minimum of 30 b-J><’^mfathe tories and approvalsare held n^ncang ju rairnm 
‘ -by* Vartan Techtron. coupling over the maXoi^ee-rof from Civil Aviation Authority, A typical apphta 

A modi denser-cloud-of irfoms the operating speed rat^Bi-qf 0 Defence Quality Assurance food industry, is 
is produced than in ordinary to 3.000 r.pjn. A- hydiag ffle Board, BSI and tbe. British Cali- separate effluent fr 
flame methods .and the. new variable speed transmissi^^is' bration Service, More on Titcb-. cessing at 20.000 g 


cyhnder pumps' fitted 
engines used for .'general 
marine and railway. npjJEfcdg 
tee magbdne is capable 
ing up to-four C. tjpeifM 

siraultaneoo sly; It- 
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Of the latest type. the. displays •• . 

are compensated for ultra violet 'fVio-tl 

and incorporate polarising plates 1YAU1 : C LliClXi 
for all-angle clarity. 

The compensated Geiger Mul- 4. w. 

ler tube detects gamma or IN SI, d LlIXlC .typewheels in ' 1/100 .or 1/10- must-be considered — material* 

X-ray Ionising particles; a pulse J - types are available.- EasUy-read employed, theways iD which they T>i>Tj- T AtTNCH diaensslomi with ' 

discriminator detects pulses _1 * face disds - are protected by are formed and assembled, *nd / 3 SM - and Cantinmtel 

from the tube and limits noise; C|0CK ■' . sbatteipEbof windows and the the environment in which they S,*ffi'- t SiIn^S ac tu ; rei»STO 

The digital display is the result WAV/ ^ AV •:• ' whole unit is 254 mm. (10 are used be dealt with. and S j S 

of a fuilse count over a fixed MODEL 780 time recorder from inches) -high and weighs 2.7 kg. there will also be a section cover- : 
time period- and is updated at Simplex Time Recorder Com- (6 lbs). More from Simplex ing protective'-, treatments ^ ^ and 

the end of each time cycle; no pany is available in automatic House, 63. "Wilbury Way. Hitchin, the services ; generally available ^ELJ? : 
flloboi-iTifT nppnre 9 nri mnnirnl/nirtnmfello fnrmc cn TTpHc SfJ4 OTTfl RW1S1T '■ tn inHmifvw - . introduced Oy lrle55ey. lieilvenes 


ribbon feed' and reverse ensures 24 to- April : 19,. : . . £■ ^ * _ ‘ 

long ' ribbon life and decimal The three, main factors which’ rVjfTl Tj|lTf*'r 
type wheels in ' 1/100 .or 1/10 must-be cbnddered — material* 


flickering occurs. 


and manual /automatic forms so Herts. SG4 OUQ (0462 520 SI). to industry. .. 
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will commence in tbe next fear 
weeks. ' - 

Apart from the. usual applica- 
tion^ such a* capstan and centre • 
lathes, and millers, the system 
is being applied to pipe benders, 
worm and thread cutters, and 
press brakes. Although ail these 
installations are on new 
machines, the equipment can 
readily be retrofitted. 

Called RUSC and micro-coni' 
puter based, the system has two 
main units — a machine tool con- 
troller (costing about £2.700) and 
a 'portable editor (costing about 
£3.000). It is estimate that to 
Lostal the .controller on a machine 
a further £2,000 would- probably 
have to. bo-spent on providing., 
suitable - pneumatic / hydraulic - 
drives ; aod\control connections. 


v-a**. -i 


rPIcMMy's 1 RUSC - «ontroller»*-pait - of; ' fbr 

•' BUtortBRff^ madteie tbok. 


60 mesh. 


.and production h me 
halved, s ays tbe coo 
details from Plene 
Controls, Sopers -1 
Dorset BH17 TER ' 4 

Another compan 
stepping imo the 
between the full} 
CMC machine to< 
manually control!** 
the Akron - Machun 
pany. 29 Burners. 
Farm Industrial E 

Keynes. Bocks., SJK 
315040). 

It has taken tiw 
Hardinge DSM 59 bk 
capstan lathe. andjau 
providing an riedt 
control unit and 
hydraulic drives fc 
turret, etc. 

The control, unit 
32 steps and 32 fl 
provides fail mannal 
operation. Iram/i 
allowing single ^ei^ 
or cantiiraou£:'«iK 
inching), 

To estabUefe^Mi 
sequence in 
required operativ 
xled out with "the 
on . “ manual 

memory* button 
after eadtf -discre - 
such .as ^collet o 
close.*’ “front sli 
The machine; whi 




at&'i s \* 


W% 

/At 


\5 ,/ 3- ’ ’ r - 1 






Usiog theeditor (whhffi hits a . • - f / : ■'.**1 \ ’ ' •" hn motor- a ma 

display TCreen and alpha-numerk: caa be directly Interfaced with hr stee. reduced heat dissipation capacity Of 28mm 
keyboard) the planning engineer cassette storage, , and- carf be re- (enabling the controHer to be turret hole diaxne 
writes and edits programs to programmed by this method; sealed-' in" -a non-ventilated working - travel oi 

The editor can be used' for pre- ? al ^ iet L I V nd Staler no ^ se speeds varying f 
Paring and checkfiig programs for \ . 3500 r.p.m., -i® s 

either NC machines Or RUSC con- Pldney ednsiders that transfer accurate to ± 0.00 
2 f p iS^ er fl^ L ra trolled machims. A- single of P«rt .program data - from Fully equipped, i 

f 2S l SS552 library tape may be used to load memdry is much more reliable and the company 
wh^'tho controlleiT on a number of than :4ata intot from -a paper already sold one : 

whg n the unit .is ^connected f ... reader ind obviates the u.S. where tbe nes 

The editor^eoimected to tiie The operater.has.otjy to load 1 P JjfenS?ral/ Unit i! 

controller, and' the machine and tmload/the machine, and “5*”^ thepnee. 

ieSor ’ M d/“r garner correct fer fe.1 wop or replace- .ftgSiT ' f? d 
modify feeds,, speeds and geo- meat.- The Controller can direct -sixi v- . . . . ^ e . system c 

metry of the job for maximum up to fourfaxes simultaneously .. %f. substanl ^S 1 * applied to much U 

efficiency. When this ‘has been and cap ridke up, ttf. GOO blocks:of /i JJ^J5JS|j23 S mSS dl 
achieved, the final version of -the part-progrfm information as well ^I^®* 63 madnnes—cost per part UK manufacturers 
program is contained in both the a» containing logic sequences, Lf « e/vrBnMiv«e v 
controller and the editor. associates ' with any specific • tLt*» ■ KUIlIva • 

With the aid of the editor, the machine tool. • - ' - _ . ■ d ' 5 ‘ , * . 

final program can be transferred This hew design incorporates U /ao* of - 1 C . i.nolJf! 

to permanent record on paper the use of microprocessors, isola- X\.V/L>l0v lo ^th t«7* 

tape, magnetic tape cassette or .tion of inputs and outputs, and a ^ v- 

print-out, to build a library of switching mode power supply. frn Ilf 

part programs. The controller These features led to a reduction XJJlfilll V »£« 
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VISCOUS 



Make sure your overseas offices 
are receiving daily reports on the 
British and world-wide business 
scene. 

Arrange for them to have the 
Financial Times regularly. 

Not only will they be as well- 
informed as you are,but you’ll 
also find if s considerably cheaper 
than sending telexes. 

In these competitive times 
ever^business needs 
the Financial Times -everywhere 


final program can be transferred This hew design incorporates D pni nf f.nTJifl 

to permanent record on paper the use of microprocessors, isola- J\Cij 1 oI lo n on -1 meant 

tape, magnetic tape cassette or .tion of inputs and outputs, and a ^ ^ • rfjrf “ v- 

print-out, to build a library of switching mode power supply, hi fTKI Ilf wfi?l r rn« fJ®R 

part programs. The controller These features led to a reduction 111^111^ bl in opera tion the 
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Barclavcard SJe ^ a “ d f0UD^d :sUK 1ANTIAI. improveme^ H. t he 

1/Ui. VIU.J VUl U the trend envisaged in the production of semiconductors tected circuit and r 

group’s ' long-range plan which integrated circuits are transients general 

run ^ on forecasts that .50 per cent, of Us claimed for a new ultra-pure, circuit from oscap 

X- 14-110 V4X1 revenue will come from overseas Ligh viscosity positive photo- supply lines. The 

* operations by 1980. resist manufactured by Micro- one element in a vi 

T1PAX7 CVQlPm Image Technology. —tfie other clem 

11V/V-V oyotvill. TU-wml- Isoflne HR Photoresist is pro- source impedance 

ONE HUNDRED man-years of 1 finiS L 111 X 0 duc ? d under strictly controlled tiieV-DR functions 
concerted effort between Barclays. _ - -environmental conditions - and h>3h resistance. p c 

IBM and Data Logic lie behind THlTrr\-r>0 filtered down to Oi micron. How- rent of about lm 

the. newly implemented Barclay- ijAIlUPG *™ r ' new P^uct is avail- jj®! 1 JSjgg. 

card operation, running on twn • • . able in a .range of lugh resistance of fl 

370/168 computers and a series BRITISH manufacturer of source viscosities; 100 cps (centipoise). dramatically and th 
of SmotfSSffla - data capture teiminals, Senosa, 50 cps, 30 cps. 15 cps and S cps. shore circuits the o 

Phased over a two-year period, h ? s established a sales and ser- T^s tq now the normal viscosity Another role f* 

this major system — comparable Z 1(X °5 ce J? a ? 1 R lf e de 14 f« this type of chemical has been *2 “*? # 35 \ conl 

in its complexity with the TOPS Tour, Centra 249 and at the same between 8 and 3 cps. ’ n circuits where 

system on British Rail and airline tpe has announced that Stock : This new photoresist will pro- ln 

reservations systems — is intended International of Klave- Tide manufacturers of electronic 

to provide the bank 1 with more cimbeliaan 3, Uden, Holland, is components with . two main a ^ a a3so < *f a 
effiriency In operation, together !*PP® 1Ilt ® d exclusive distributor benefit*. Firstly, the purity and th ^.*“ oun * 

with better customer service and iJnSTdf 11 temtaaff 8 DurecWatl high visrosity of the chemical when tt 

SSSSSSMT* T- House 
Qi^ctorisS include. direct 


operations by 1980. 

Thrust into 


ONE HUNDRED man-years of X IJU UijL . 
concerted, effort between Barclays, , . 

IBM and Data Logic lie behind E— j -1 1 

the. newly implemented Barclay- J_ylXXvlLlC' 
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Vj'uarauu.-nsucs auciuuc virect le cqi -i ma con-j-v 

entry of data through displays JSS B S^£f«£>?^iSi t l. £ fS ductivity- by rocreasing the yield 6633) * 
and keyboards, on^ne intent)- ®°J5S from each batch produced. In 

gation of toe data base, pro- SSd^BournT **25^ 1&u5S **“??*£? th -?, J^E 1561 * viscosities ^ METALWC 
duction of narrative statements 0^3^ E d ’ Bucks available wdL it is claimed, give 9 1 

for customers and improved excellent step coverage, even rr-i 

financial and merchantihg data. A+ ■ ' ? he11 *o-3 microns 1 TI7A CIT1 

IBM’s primary data base lan- r*V\ 1,1 W I II *** J > e hi8 etehed. Because - 1 - v 01X1 


duction of narrative statements /ruf-jos oflARSt 
for customers and improved t 00 - 83 -»«»)• .- 
financial and merchantihg data. T) rt -i. 1 1 

IBM’s primary data base lan- pHLr W1 1 1 
guage DL/1 was used -with tele- ^ 
processmg covered by TGAM. • ^ ~ 4 - 

Data Logic is at 320 Ruislip aSSlSt USCfS 
Road. East, Greenford, Middlesex, wovio 

UB6 9BH (01-578 9111). C0MP0TEL. - Bracknell h 


METALWC 


— - of toe photoresists' high spectral f ■* • 

* ■ . -sensitivity to ultra-violet light \I7 p | H 1 r\ Cf 

assist users . iveimug 

COMPDTEL. Bracknell based provide stable and. reproducible CpTC 
computer service house, and the . 4M*et " ■ OVtp 


Ijiiv/wvnon • Gomputm' Aided Design Centra Micro-Image. TechnoloKS 1 ’ ■ is for garage faro, ' 

European at St , Helens, l^ncs-, have grated M .G^nhill. IndusWal . Si jSSmtob W^'-, 

■ -L entered into a lomt working Estate,- Biddings, Derby.. DE5 TWker industrial. £ 

OTAnn Vi nn agreement to combine their res- 4UB, 077 384 (Leabrook) .3983. MaSShSS^Serict ' 

KLUUU IlCliS pective expertise, ^ (0628S2 2130) -teas , 

■* - , Comput^ e will be marketing •* two manual' metai 

fast growth Protectors tu 

AP. Sogeti, Gemini-has GINO-F language and the ^ t?®** 

red tl^t its turnover for MEDALS draughting system. CO VGX 3 with tbe ' o' ^ 

xceeded £25»m. This The service house will also be .Y V,V - WA U rated An * 

its an increase of using the CADC 1904A as an ex- _ ease whereS8£V ^ 

mately 31 per cent, over tension x to its own 1904S at Hlff TSTIO'P * to suilahte SeSrSt ■’ 
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CSG— CAP, Sogeti, Gemini— has GINO-F language and the _ ' 

announced te?t its turnover for MEDALS draughting system; CO VC ! ri 

1975 exceeded £25* m. This The service house will also be . ^ 

represents an increase of using the CADC 1904A as an ex- I. T - _ 

approximately 31 per cent, over tension to' its own 1904S atTTiM TriTIC 
the 2974 turnover of £19Jm This Bracknelh Clients win be able A 

makes the group . ofle of the to diaL Into the CADC facilities NINE NEW types 
worlds largest. at local telephone rates from the' -added to the -Mulls 
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IN THE six months following 
the Government’s- action on 
’British Leyland, there bed been 
more strikes in' that company 
than in the. sis months preceding 
it. Mr. Tom King, Opposition 
industry spokesman, said in the 
Commons yesterday. "'Where is 
the total change of -attitude 
. *■ which everyone recognised as 

f 11CJ51 1 . . necessary? ■ he dmnawfed. 

lltlJUl The next tranche of money for 

British .Leyland was ' £L00m.— - 
“not just a few pence 'from a 
Piggy bank "—and this would 
have to' be put in in June. “Yet 
we -still have no Idea of the 
targets the Government and the 
National Enterprise- Board are 
expecting British Leyland to 
match at this time so Kttle is 
being done.” - 

Mr. King said* that ; nobody in 
' 'the. ‘ :■ Government, with the 
HERE indignant cries of possible exception, of lib; Varley, 
from . the Tories in believed that Chrysler had any 
Hons yesterday when prospect of viability. ■ "The 
■ Shore, Trade Secre- Industry Secretary is the only 
tounced that be ' has person who has even began to 
ejected the proposed suggest that the business might 
ytrain service on the continue. Presumablythls is just 
antic on the- grounds his personal hunch. 1 " ‘ ' 
uld merely add excess 


tacked 

Tories 


•IN HUNT 


v 






not have -happened and we would 
have lost not only hundreds of 
thousands of -jobs hut hundreds 
of millions of pounds on the 
balance of -trade and balance of 
payments.’’ 

He announced that a new 
committee representing the 
major ■ motor -companies and 
unions would he working for a 
more stable environment for 
domestic sales. 

- The committee would include 
Mr. Jack Jones, general secre- 
tary of the Transport and 
General Workers Union: Mr. 
Hugh Scanlon, president of the 
Amalgamated Union of Engineer* 
log Workers: Mr. Alec Park head 
of British Leyland; Mr. Terry 
Beckett of Ford’s; Mr. BiH Price, 
the Vaushtill chief; aod Mr. Gil- 
bert Hunt of Chrysler UJv. 

Mr. Varley said that funda- 
mental changes of attitude were 
needed throughout the industry. 
“We have to assist the necessary 
reorganisation and rationalisa- 
tion to ensure the Government’s 
policy and the industry’s plans 
“ We axe not afraid to face the are understood, and . provide, as 
harsh facts about the motor car far as possible, a suitable 

environment for 



MR- TOM KING 
Strategy, "total nonsense.’ 



The onlv nmiertiozw so far “dustry but there are other facts, economic 

^ were for vea^in^Si lDsS t0 °- There are facts about the domestic i 

irvices of British Air- \rere exueSl^Tff^Govwn achievements of the industry. Mr. Norman Buchan (lab., 
menf* S52r«j5tahi ^ fact s vindicating this Houses Renfrew W) who has Chrysler’s 
ision came as part of 221* stratftBy wa ® - total non ‘ approval of the Government’s Linwood plant in his eonsti- 
•ansement of routes decision to invest nubile money tuency, told MPs that the most 

British Airways and in industry; intelligent approach to the 

ledonian following the about the . Govern- « i f t he opposition had their Chrysler question had been pot 

civil aviation policy fSS? r L-' C ^ ! ® eap Tesc i^ wa ^ there would not be a British forward • by the workers tbem- 

vben the Government Mr - 1Ung commented: it Leyland today. It would have selves. They had been “igaor- 
was no longer possible fr? “9 r ea 5f lped . the- notice of been split up and most of it antly and stupidly criticised ” In 

m petition between the 25 ■ ol ? e 5? at ’the : Secretaiy of allowed to go nnder. Yet British the Press and in the House, 

ne and the indepen'- others are pwared to Leyland baff made very great pro- Liberal trade . and industry 

long-haul scheduled canan *s to' the PTess grass.” .- spokesman, Mr. Richard Waln- 

but are not so keen at all to Mr. Varley added: “ Of course, wright, remarked: “ The very 

anges, which were ,1° Select Committees of the main test must be to rebuild existence of the Ryder Cwnmit- 

j the House by Mr. ?“ s House- which migt have British Leyland and return it to tee, the shocking report it pro- 
erday. will be Smple- ** ee ? ? more appropriate place viability and that main task is duced. the farce over Chrysler 
means of an affinna- t0 do it . ' still before us. -It is a formidable and the production of the 

which will be debated' Mr. . Erie . Varley, said^Tt is task and there is a long way to document on criteria for State 
unions and then be really about time that thgjpppo- go but there are -hopeful signs.” assistance are indications of 
a vote if the .Opposi- sition stopped their carp^ -and He described - the export per- anarchy in this sphere.” 
s to press a division. nagging, and made their formance as being “most en- “What we need is some major 
? argued that the new minds whether they 
it win give the -the. - 'British motor .1 
rich the airlines heed chance, : ' 

2 long-term planning. 
i reinforce, the com- 
ength of the British 
d safeguard employ- 
ee industry. The 
ut arrangement was 
ossible between both 
les and had produced 
it which should last 
□tial period, he said, 
i the decisions I have 
i long way towards 
ese objectives.” Mr. 

MPs. “British Air- 
ritish Caledonia a will 

•? •‘■are* 


give co u raging. 


constitutional device for admini- 


Tf Conservative MPs had had stering these enormous sums of 
their way . . . much of tills would money,” he added. 


Varley 

engine 

sounds 

smoother 

BT PH1UP RAW5TORNE 


PROGRESS IV the motor 
Industry had begun to vindi- 
cate the Government’s invest- 
ment of public money, Mr. 
Eric Varley, Secretary for 
Industry told the Commons 
yesterday. 

Formidable (asks still 
remained, he admitted — and he 
announced that a group or 
leading trade unionists and 
management representatives 
had been brought together to 
help in the process of achieving 
a viable and competitive 
industry by the 1980s. 

. Whatever Industrial problems 
remain, however, Mr. Varley 
found little difficulty in dispos- 
ing of the political challenge of 
a Conservative censure on the 
Government’s policy. 

“It is really about time that 
the Opposition stopped their 
carping and nagging and made 
up their minds whether they 
want to give the Britsh motor 
Industry a chance,” he 
declared. 

What a nerve they had, be 
said — presumably addressing 
more than the 14 Conservative 
MPs present for the debate — to 
criticise the Government for 
using: the Tory Industry Act 
for the purpose its authors had 
intended. 

Mr. Tom King, the Conserva- 
tive spokesman, firing fitfully 
on three cylinders, attacked the 
Government’s “incompetence” 
in falling to follow Us own 
industrial guide-lines. 

The • Chrysler investment 
could have been more profit- 
ably applied to other sectors of 
Industry, he declared. Another 
£100m. was due to British Ley- 
land In June but no one yet 
knew what targets bad been set 
for the company. 
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LABOUR NEWS 


Fibre-glass safety 
row halts building 
of power station 


8Y DAVID CHURCHILL, LABOUR STAFF 



voting system. . . or risk 
U.K. break-up, Byers warns 


BY JUSTIN LONG,! 




ARY CORRESPONDENT 


THE Scottish National : Party majority m Parliament, for a 


-the foreiim carriers” P ower ***** the nexT Geue™l The frequency of elections, he 
Election^-unless tiu^present suggested, meant that govem- 
V-tarv «{>) there electoral . system is^aanged. meats were primarily concerned 
n-ave‘ concern nbom Byers, Leaders, ol^ the with their electoral prospects, 

Sn ^rGoveS Lifaeral Peers ' f* &W* rather than the longterm 
SSc drieSSST. yesterday. -- ■ ’ • . .*£, interests of the country. The 

SPdSfl fiSSim Nbthing wonkThem^e HSejy results find been disastrous for 

enterprise of Laker J® 1 



LORD BYERS 

‘ Nationalists could hold 
balance of power.” 


All the systems would be likely 
*u lead to a permanent state of 
minority government or coalition 
Cabinets would be formed only 
after post-election pacts had been 
negotiated by the party leaders — 
sometimes over a long period 
and this would lead to compro- 
mise on priacioles. 

Lord Campoeil pointed out that 
in Holland there had been an 
interval of she months between 
an election and the formation 
of a government. Britain had 
not faoed this kind of problem 
and it was not desirable that the 
country should be left for long 
without Ministers who bad 
mandate from the people. 

Individuals felt increasingly 
oppressed by bureaucracy and 
over-government, and Parliamen 
tary procedure and the timetable 
had become overburdened. This 
was one reason, Lord Campbell 
said, for wide support in Scot- 
land for a Scottish Assembly 
The additional burden on Parlia- 
ment had included examination 
of directives and regulations 
from the EEC. . 

I hope we will not relax from 


... __ „ . , _ _ - present system of “ adver- 

, nri i h _ nr(mi5P4i UJ\„ he-warned the HbuSp- JJk sa>Tj politics ” exaggerated 

the con sumer^wnuid ' CalUa S' fbr the adopti* . W t diff^Pences between Government 
the consumer ouid eqmtaWe , aysteip, Lord^ondaOpposition, with each party 

. . Byers contended that it ,WM:too often* committing itself to out- 
j • dangerous to continue with the right opposition to proposals 

aVcU present methods, d ^ie elec-- which 1 were' only marginally 

" toral issue sbould/be dealt with different from policies they had 

.ns also wanted to as a matter of urgency Before the sponsored themseWes." 

decision had been next election. Lord Byers suggested that one 

te basis of figures Even the usual argument that example of this was the “ Soci- 
»ec the Department the present .system tended to a list "Wasonian time-wasting 

■- Laker Airways. If produce stable government was farce ” o\er whether Britain 
lggested that the now being challenged, he pointed remained a. member of the EEC. 
should publish its out. > Another example -was the way 

\nd those of Laker. At feast part of the reason in which the Conservative Party 
jly. Mr. Shore told for our. present social and was now calling for substantial 
difficulty was that economic crisis could be found cuts in public expenditure — cuts 
more assessments in the way the Commons was the party- would not consider if 
fed in to give a elected,-tbe Liberal leader main- it were in office. 

result on the tained. The present electoral All This had contributed to a 
cts of Skytrain. it system. had produced instability, dangerous cynicism ' about poli- _ ... . . 

sessmems — not the undermining: confidence and tics, politicians and democracy .il-, 4 /- an .~, \° on , . . . 

selves— which were "exaggerating the influence of itself. Lord Byers maintained, a ^ ms - ‘^° rd Byers, the . task of adapting and ration- 

'actor extremists. A 1 Sough the present system country needed ten years of Rising our system, and making 

ell Kerr' (Lab: _ was nornudly rntiair to mwority hroadly-based govern- government less oppressive m 

BSS agSKi? Prospects ^ c-p** »' <** “Jd 1 « 

sSs5 i, SArS 

suecesred tirar"*hA ? e ^f n n ing create the most favourable condi- ever since the beginning of this 

boukfur’e British tions in whieh British business century, our Governments had 

auuia urge erruan past ten years, there had been meats more likely, this would nn rf indnstrv could thrive been ahambli 

PaSS.* C if B?W neltb#r proper representation not be a disaster. West Germany, “But SdUbeSdparly was not “wfS] riot solve our prob- 

b Atlantic service nc . r stable government. Denmark and the Netherlands, disinterested onthe^uestionof Jems in Se forewnUe tatnSTu 

i e ascr Between October 19M an overthe past decade, had come electoral reform, because any a result of the existence of single- 

October 1974. there had been to gnps with such a Situation change in thp system would eive nartv finwernmem*.- A pnmhfna. 

fi J e genera J c,ecttoas a ^ had democracy Sem'm^seateS Se ^mnfi ’SSSob o? 

5Car changes of government. But work. Parties aiust think in Lo rd Campbell pointed out was needed t 0 win public con- 

fir.t sussested. only two of those elections had terms of less legislation and that the Tories had proposed that fidence P 

« * wh S! produced a reasonat)le hoiking should be prepared to regroup a Speakers’ Conference should “I support whole-heartedly 

examine the electoral system. Lord Byers's proposition that 

The disadvantages of the various 6ome form of electoral system 

modes of proportional represents- which represents true democracy 

tion should not be overlooked.is essential.” 

Fees increase prompts 
schools’ policy row 

THE PRIME MINISTER con- obscure parts of the country with 

th cTuno va ti o n of firmed yesterday that he intends a mandate to find anything, true THE GOVERNMENT was urged Mr. Teddy Taylor, Opposition 
to submit his evidence to the or- fabricated to use against the in the Commons yesterday to spokesman, said, the Govero- 
. Shore promised Royal Commission on the Press Labour party." ensure that there would be places ment’s policy was a hollow shell, 

ivcrntnent had not -before it makes Its final report. For- months. Conservative MPs available at local authority It had created serious hardship 
un aside lightly. rt His pledge, given In a wntten have been pressin\ the Prime schools in Edinburgh when , the for parents with limited re- 

Ihat currently Commons reply to Mr- Peter Minister to honour his promise Mary Erskine School and other sources because of the increase 

. had a capacity of Blaker, Conservative MP for to substantiate the accusation, schools run by ' the Merchant In fees. “It is creating a 

nil irm passengers Blackpool South, follows the which' was made at the start of Company increased their fees. shambles of education in Edin- 

e New York rim. tabling of an early day motion thejast election campaign. - ^ f ro m Lord James burgh, which has been ‘ con- 

that if the Laker signed by more than 40 Tones The motion, tabled by Mr. Douglas-Hamilton (C.. Edinbursh demned by the Socialist Con- 
introduced. the demanding that Mr. Wilson Blaker, '-claims that Mr. Wilson, ^-\ w j 10 tha t since venor of the Lothian region." 

ild inaugurate a should substantiate or withdraw having used a variety of pretexts n-cemw 135 applications had JIr - McElhorne disagreed. He 
to compete with statements made about the Press, to escape his responsibilities bad w D raade by par ents m Edin- added 11331 10 £3m. for the 

I mpetins Skjtrain In particular, the motion refers refused to identify the legal pro- burgh t(J children from mT * Erskine School would 

I then have a to statement made - by to. ceedings he was using as an p^t-aided schools with a ensure the future of the other 
ed capacity than Wilson, on September_2Q, 1S7L excuse for fafllng to submit his 105 100^^; making a M «*hant Company grant-aided 

■e British Airways. that “cohorts of distinguished evidence to the Royal Commis- M ^ s schools which was not the police 

York. journalists ' have been combing siomv . of the Government. 

He wanted to be sure that . Torv KfPs cheered when Mr 
pawn's wbo could not keep their AUtk BncUmn ? Sn.»t 

children at these schools would •‘shadow" Senitich 

11 load ^ - Yoor'an^is^S 
autiionty schools ful. What you are saying is that 

Mr. Frank McElhoae, Scottish your onlv policy is not in the 
Under Secretary, said that his interests 'of the parents nor the 
own figures showed a fall-out of children themselves but only to 
201 pupils over 21 months; an spite the Merchant Companv of 
average of 10 a month. This was Edinburgh H ’ 

hardly a dnmatie fall-out. Mr. McEJhone replied: “ We 

Of course, education would be get rather fed up with seeing 
provided for pupils who needed the mechanical jack-in-the-boxes 
it m the situation became very on your side jumping up and 
Mary Erskine down on this particular schooL 
School the Government would I would have hoped the machine 
reconsider the situation. would have been switched off.” 


on the North 
iding far cheaper 
h?x flights. 

price differential 
it one stage so 
irablc for Skytrain 
led and in some 
be said. 

aerals Mr. David 
rgh, Selkirk and 
liained that the 
be dismayed that 
too conservative a 


Wilson promises Press 
inquiry evidence 

BY RICHARD EVANS, LOBBY CORRESPONDENT 
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Shop hoars Bill lost by 8 votes 

A BILL to allow small shop- “muddle and anomolies” of the 
keepers to open and close at present Taw 
times which best suited their p .. 

customers, failed by eight votes in ■«. Tom Torney (Lab. Brad- 
the Commons yesterday. ford S.), a member of USDAW. 

MPs rejected by 159-251 an the shopworkers’ union, said Sir 
attempt by Sir John Langford- John’s Bill “ would add 'still 
Holt (C. Shrewsbury) to amend greater confusion to the already 
what he described a s the confusing Shops Act"! 


Insolvency 
protection 
plan starts 
April 20 

By Our Labour Correspondent 

PROTECTION for workers whose 
employers become involvcnt will 

.... „ ' . . , _ . . be introduced from April 20, 

UNION FEARS over safety have Iation Contractors’ Association when f ur £ber sections of the 
halted building of an oil-flred and the unions did not specify Employment Protection Act come 
power station at the Isle of providing overalls. It feared that j Qt0 force. 

Grain, Kent. The dispute, which to provide them for the Grain p r0UJ ^at date an employee 
bas led to over 2,100 workers power station workers would W fj 0 i oses ^ j 0 jj when his 
refusing to work, is over disxnis- “ create a precedent ” and also employer becomes insolvent will 
sal of 13 General and Municipal contravene the Government's pay foe able to claim through the 
Workers’ Union members who policy, since the workers had Redundancy Payments Fund 
claimed protective clothing when already had the full £6 pay .rise, arrears of wages, holiday pay 
handling new fibre-glass material. The 13 workers were dismissed aD d certain other payments owed 
The union says experiments in for “ refusing to work normally, ' to him. 
the US on the material have said the contractor, claiming that According to the Department 
suggested a possible link with the men br °kc a procedural 0 f Employment, thousands of 
cancer, and that because of this agreement to continue working workers each year suffer financial 
it had negotiated an agreement S™* negotiations look place, loss as the result o£ employers’ 
with the site contractor Cate Tiie contractor also said that the insolvency and the total loss 
Darlington Newalls. that overalls workers were offered reinstate- probably runs into several mil- 
should be worn ment if they would work while lion of pounds a year. 

‘ . . the dispute was discussed. Debts covered include pay 

. The contractor yesterday The 2.100 other workers at the arrears of up to £80 a week for 
denied that the material was flan- ^ te refused to cross the picket- up to eight weeks; holiday pay 
gerous to health or that *t had jj nes this week after the dispute up to £80 a week for a maximum 
agreed to provide overalls. It was given official backing by the of six weeks; pay in lieu of 
stated that the matenal in ques- gMWXJ. . notice: any payments outstand- 

non, used to lag the 3,300-raega- Union officials plan a meeting ing from compensation by an 
watt power plant, contained the contractors and the industrial tribunal and reim- 

mmeral wool and asbestos-free Central Electricity Generating bursement of apprentice’s or 
calcium silicate, and that the Board in London to-day to articled clerk’s fees. 

Factory Inspectorate had eon- res o] V e the dispute. No qualifying period is neces- 

flnned that there was no static -An official of the CEGB, which sary before an employee becomes 
tory requirement to provide j s not directly concerned in the eligible and applications for re- 
overalls for workers handling dispute, visited the site, yester- payment under these provisions 
these materials. day to confirm whether non -toxic should be made to the receiver. 

It added that a national agree- and non-asbestos materials were liquidator or trustee represent- 
ment between the Thermal Insu- being used. 


ing the insolvent employer, 
although all payments will have 
to be autbrrised by Mr. Michael 
Foot. Employment Secretary- 
Other provisions of the Em- 
ployment Protection Act coming 
into force from March S wilt 
oblige employers to give the 
Government advance notification 
of redundancies and arrange 
advance consultation with the 
trade unons affected. 

McGahey calls 
for Labour 
Party unity 

A PLEA to trade unionists to 
. , . _ , stay united within the official 

„u.i w UU ucu«c« .u fc We have reached the stage Labour Party and not joJn tfo e 

take “all resolute action neces- breakaway Scottish Labour Ifarty. 

sarv to prevent this retrograde Mr. Lindle>, referring to the cam e yesterday from Mr. Mick 
policy being implemented.” continued rundown of London McGahey. Communist vice-presi- 
^ No' industrial action has been d 00 ^ Already about 1,000 men dent of the National Union of 
called, nor could it be before are sent home da y for I*™ Mine workers, 
a mass meeting of the port’s of work - A fragmental Labour move- 

10.000 dock workers is convened. The PLA_ which maintains that ™«ot could not win the battle 
Judging from' the poor turnout no Jobs will be lost as a result for Socialism, he. said adding, 
earlier tins week at .a meeting of the closures a6 the cargo that Labour dithenng on devolu- 
of the 3.500 dockers whose jobs handling work will still be in the tion had played a significant part 
will be affected by .the move, port, is In have further talks 1 rt “ ‘J “* “ d 

feelings among the dockers are with the docks unions next week. Scottirn National Parti , but the 

trade union movement would 
resist any attempt to tamper with 

British Gas to hold talks 


Warning of action 
over dock closures 

BY OUR LABOUR CORRESPONDENT 

A WARNING of possible mili- not running particularly idgh at 
tancy by dockers bas been the moment 
sounded over the Port of Loudon Mr. Bill Iindley. secretary of 
Authority's plans to close the the Transport and General 
West India and Mill wall docks Workers Union’s waterways sec- 
and transfer work downriver to tion, said yesterday that the 
the Royal docks. dockworkers do not want to 

It followed a meeting of repre- strike over the issue — but they 
sentatives of London dockers, would if necessary, 
lightermen, tally clerks and other 
port workers, who decided to 


next week on staff pay 


BY OUR LABOUR CORRESPONDENT 


its affiliation to the U.K. Labour 
Party. 

Writing in the Scottish Miner, 
Mr. McGahey commented: “The 
major fight which has to be won 
is to unite the whole Labour 
movement around policies for 
Left advance. 

BRITISH GAS corporation staff increases of between £4 and La h^ e r S G^verS S MpI 

officials are to meet leaders or £7 a week under their restruc- hy decisions 

their white-collar workers next taring proposals, although both JJd Work to MrrTth«5n orn How 
week in a bid to resolve a pay sides realise that any agreement new SLP TnJUaee a 

dispute which led to a token could not be implemented until fomented Labour movement 
strike by 7.000 staff yesterday. Government pay policy allows. iSna tiSa bSSS- “ovemeut 
There were no reports of any Nalgo, which was claiming 6 

gas supplies being affected by £14 a week increases all round, 
ihe strike, which was centred on has now halved its claim to £7. 
the North West and the East but refuses to accept less. 

Midlands. ’ Yesterday Naglo's strike com- 

The staff’s action is part of a mittee reviewed the situation 
continuing programme of token and decided to intensify the dis- 

stoppages imposed in support of pute slightly by calling out 1- fi» Our Labour Staff 
267 members of the National and computer staff employed by 

Local Government Officers North-East Gas. This should MRS. DOROTHY Wedderbum 
Association suspended for carry- prevent bills being processed in bas been appointed a member 
Ing out official Nalgo sanctions, the NEGas-area. of the Advisory Conciliation and 

Nalgo members are refusing Nalgo's gas committee will Arbitration Service’s council to 
to implement a pay structuring review the situation to-day and replace Professor John Wood, 
scheme for the industry’s the union’s emergency com- who was recently made chair- 
manual workers, because tjiey mittee. set up specifically to man of the Central Arbitration 
have been unable to agree on handle this dispute, meets on Committee, 
the terms of a parallel scheme Friday to decide whether any Mrs. Wedderburn is director 
for 50.000 British Gas staff. further escalation is needed at of the industrial sociology unit 

at Imperial College. London, and 
is a member of the Royal Com- 
mission on the Distribution of 
Income and Wealth. 


ACAS council 
appointment 


British Gas has offered its this stage. 

Civil Service unions ask 
to see Mason over jobs 


Premium ‘unfair 
to women’ 


Lockwood. the commission’s 
chairman, said yesterday that the 
lower rates for women employees 
was an incentive for employers 
to recruit male workers. 

The commission wants the 
Chancellor to bring the rate foT 
women up to the same level for 


BY OUR LABOUR STAFF 

CIVIL SERVICE union leader® whole of the Whitley Council B V 0ur Labour Staff 
are seeking a meeting with Mr. system with the Ministry of the REGIONAL employment 
Roy Mason. Defence Secretary, Defence was “ put in jeopardy " premium scheme is unfairly dis- 
and other Government Ministers by the lack of consultation over criminating against women wor- 
to protest at the lack of con- the redundancies. He also jeers, claims the Equal Opportuni- 
sultation over planned redun- claimed that the Ministrv of ties Commission in a letter to 
dancies as pan of the defence Defence had broken a procedural Mr. Denis Healey. Chancellor of 
review. agreement under which the the Exchequer. Miss Betty 

This was decided yesterday at “£“■ shou,d . have been coD ' 
meeting of the staff side of 4“’ „ r .. _. .. . 

the Ministry of Defence, and of . l ^ e Cl . vi1 

follows the announcement that ? flTJESZ A **® clal,0Q - M “: 

2,500 jobs would be lost as a Robert Mat *™ s ’ alS0 “Pressed 
result of plans to shut four c® ncern ^ manner in which 
ordnance depots. The unions redundancies were »h- 

also fear that further cuts in n ,°« n 1 ced ’ 1 ’ ^ aid , lhat . M°D .. . 

the Civil Service will be an- ataff > ev els could be reduced with- men as soon as possible, 
nounced by the Government next ^ e . need for redundancies if 
week as part of its expenditure the unions were consulted, 
cute . Meanwhile. local officials of the 

Transport and General Workers’ 

Mr. Bill Wright assistant Union at the threatened ordnance 
general secretary at the Institu- depot at Chilwell, Notts., are cap- 
tion of Professional Civil sidering ways of preventing the „ UI . vaTinvar T-n a i R n ,M i. 
Servants, said yesterday that the depot's closure. THE NATIONAL Loal Board Is 

to reduce the workforce at Eden 
Colliery, the only remaining pit 
in NW Durham, by IIS. The 100- 
year-old Harvey seam is to close. 
The remaining 180 men will 
SOME puolic houses would he at small and sensible changes in continue to . mine coking coal 
able to stay open from 10 a.ui. the law.” from the Busty seam, whose life 

until midnight under a Bill to It would allow licensees to is also understood to be Mmited. 
come before the House of apply for additional opening More than 60 of the older men 
Commons soon. hours. This would mean flexible at the pit are likely to he made 

The Bill, sponsored by Mr. hours rather than public houses redundant. The rest of the 118 

Kenneth Clarke, Conservative staying open longer,” said Mr. will be offered jobs at other 

MP for Rushcliffe. would also Clarke. Durham pits. 

allow children to go into Justices would have “an un- 
approved” parts of pubs with fettered discretion” to refuse 
their parents until 8 p.m. applications, apd police could 

“ It is not a drinkers’ charter," apply at any time to revoke an 

said Mr. Clarke. “The Bill aims order.- 


118 jobs go 
at Eden pit 


More flexible pub hours demand 


Foundry men 
laid off 


Full £6 rise at Foster Menswear mamm ««tan * 

FOSTER MENSWEAR. ihe shop mamsement flair and all Foundries a°Ketley, f ShrcSiS 
Birmingham outfitter employing other retail staff over 20. start a three-day week next Mon- 

about 2.000 in over o00 shops Mmfimum rates for full-time day. Short-time working is being 

throughout Britain, has nego- adult sales assistants are £38.50. introduced in the mechanical 
tiated the full £6 rise for with £40.50 for display staff and plant and is described bv works 

workers represented by the £S5 for temporary unskilled officials as a temporary setback. 

Union of Shop, Distributive and assistants. Works convener Mr. Nigel 

AHied Workers. A consultative committee, re- Harris says it will be about a 

The settlement, effective from presenting She union and the month before they can start to 
March 29, gives <tba rise- to all company, has -ben aet up. build up again. 
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ACCOUNTANCY APPOINTMENTS 



Group Finance Director 

Thomas Tilling Limited 


w 


Thomas Tilling Limited intends to appoint a successor 
to the present Financial Director who is to retire later 
this year. 

The Financial Director, as a member of the senior 
management team, advises on financial, economic and 
investment policy and. working closely with the Board, 
contributes creatively and praclically to decision making 
for the efficient operation and further development of 
this successful Group. The appointment is one of the 
mostdemanding and stimulating in British business today. 
Candidates should preferably be Accountants with 
experience at a comparable level, including 


international finance, and must be effective 
communicators, possess energy and drive, and be 
forward-looking and imaginative. It is unlikely that 
anyone under 40 or earning less than £1 5,000 will . 
match the requirements. In addition to internal 
candidates the company wishes to consider outside 
applications. 

Appointment to the Board is envisaged after 1 2 months. 
Please write, in strict confidence, to us as the Group's 
advisers on this appointment, giving brief detaHs of age, 
education, qualifications, and career and salary 
progression, quoting reference 512/B. to: 


A. J. M. Nevile, 

Deloitte, Robson. Morrow & Co., 

34 Farringdon Street, London, EC4P 4DL. 


Our business is brewing and selling Younger's. McEwan's and 
Newcastle beers to free trade outlets and through our awn public 
houses. Wines and Spirits and Hotels also form important elements in 
our Group. 

We intend to maintain our enviable growth record 'and wo are 
restructuring the Finance Division at our Head Office in Edinburgh. 
These two positions will be of interest to ambitious hard-working 
accountants with strong literate, as well as numerate, ability. 

group financial 
accountant 

EDINBURGH c. £7,500 + Car 

Responsible to the Group Financial Controller for the Accounts 
Department which consists of three qualified accountants and 35 
other staff who process and record ail Group financial transactions 
including subsidiary and associated companies. There wOl be close 
liaison with the Group Management Accountant, internal and external 
auditors and our Computer Department, which processes ail Group 
and Divisional transactions through an IBM 370. The maintenance and 
development of accounting systems will be an important objective. 
We are looking for a lop accountant with ten years experience in the 
commercial world, able to anticipate problems and execute solutions. 
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analyst 


EDINBURGH c. £7,500 + Car 

Away from the day-to-day routine of mainstream accounting activity, 
the Group Financial Analyst will advise the Finance Director on capital 
investment proposals, the financial implications of corporate plans, 
alternative strategies, etc. 

We are looking for an accountant probably a graduate, with 
experience of the appraisal of capital investment and skilled in the 
interpretation of data. This pioneering role will demand the 
management skills necessary to develop a small specialised team and 
the maturity to operate in a multi-divisional environment. 

These positions offer excellent fringe benefits including generous non- 
contributory Life Assurance and Pension Schemes. 

Please write or telephone for application form to I M Gilchrist. Group 
Selection Manager. Scottish & -Newcastle Breweries Ltd.. Gilmore 
Park. Edinburgh EH3 9SB Telephone; 031-229 7263 (extn 321). 

Scottish & Newcastle 
Breweries lid 


Chief Accountant 

International Subsidiary 

• j 

£6500 plus car London-based 

An expanding intern.! iinn.il -iubsidi.irj of a £mulli-millian British Food Group 
requires.! qualified :n.vor.i!ii«mi io fill ihi> challenging position in the 
management leant. There i- a high degree of autonomy and ihc *uccev»S'ul 
applicant will have mil n.~.pc*nMbiln> for acquisition siudics.cupit.il 
expenditure proposal* end financial guidance on the expansion of overseas 
operations. Impurtjni .idijiiiun.il tasks are lo control the preparation and 
monitoring of annual budgets and the normal financial operating sjxicms. 

Candidates will probably he over 2N sears old and should nave relevant 
experience. Contributory pension: 4 weeks' holiday. 

Please •* rile with full details. These will be forwarded direct to our client. Lise 
separately any companies lo whom jour application should not be sent. 

Ref. B. 1 173. ’ 

T'l, t (TTvAlMSTV. ir >"C r :•! l vmrwr. 


CONFIDENTIAL stratton street 

i — W'-foK 1 v'uT.— -* LONDON 

** Wk — . 1 L-ulS VlraVs!?! L.c.SjiU W1X 6DB 

A member of MSL Group International 


ASSISTANT 

ACCOUNTANT 

A City Investment Bank requires an Assistant 
Accountant. 24-2S years oC a-ie and up tc A.I.B. 

Part I standard. The candidate should have had 
several years’ experience in a bank. Duties include 

assistance with preparation of management 
accounts and reports, staff loan and pension fund 
accounting, signing cheques and payments, etc. 
Good prospects and excellent saiazy and fringe 
benefits. Please phone Mr. R. S keels on 2S3 4200. 



Top Appointments | 

division 


: deputy : 

: chief : 

: ACCOUNTANT Z 

l £6,500 • 

• carwr osrara for fauy • 

• qualified C..V. as Hip ti.K. nu - • 

• ciffiw at a resanvud ir.vr- * 

• Euaoaal bank. Rc»;ni3!bii::;cs • 

• afr h COT-^r CV-.-y • 

• aip-tf of hankiflj acu>=R:ar.;7 • 

• from uuuniLAs tonka to ta-; • 

• orolur-Jon qi FusaU Bolamr.- • 

• Xft'-'rt* FlIfUTJ p-»;o>r«s ar-. • 

• ■•Wi.-latlv pmfnitiua & (fa • 

• iraatudMic ScmBis parScn,ar|;- • 

J wrms. tor mar* Uaxai/a • 
r nn; Joanna KnuiS:. ExeciKiVt. • 
_ Omsutun:. ® 


19/23 Oxford Strexrt London wt 

01-437 9030 


Chief Financial 
and Administrative 
Officer 


To set up and take charge of new centralised Administra- 
tion and Finance unit, train raff and provide services to. 
professional heads of Division. Applicants over 30 years 
of age, should have a full accountancy qualification (ACA, 
ACCA or AIMTA) with substantial administration . and 
accountancy experience. Appointment 2} years. . 

Salary to be arranged plus variable tax free overseas allow- ■ 
ance in range £610 to £1.935 pa. 

Other benefits- include free family passages, paid leave, 
children's education allowances and free accommodation 
and medical attention. All emoluments paid by the British' 
Government. Applicants should be citizens of the United 
Kingdom. 

For further information and application form, please apply, . 
giving age and brief details of qualifications and expert- ' 
ence to;— 

Appointments Officer 

Room E301 «• •' 

Ministry of Overseas - 
Development 

Eland House 
Stag Place 
LONDON 
SWIE 5DH 


Financial 
control 
in a European 
environment 


A prominent company in the distribution in- 
dustry. operating principally in the UJv. but with 
subsidiary companies in France and Holland. Is 
seeking to appoint a young, fluent French speak- 
ing accountant who is fully familiar with 
European accounting procedures. 

The u?k will be to produce mornhlv and 
annual financial accounts, -forecasting and 
annual budgets and internal audits, and to take 
part in cost and management accounting activi- 
ties and financial investigations. You would be 
rcsponsiD.c for your own department, and would 
report directly to the Corporate Controller, UK. 
and Europe. Although you would be based at 
the Company’s offices in Essex, regular travel to 
Europe is at. important feature of the job. 

The safari will be not less than £7000. and the 
Company «. benefits package Is excellent. If 
you're a \o unf! Chartered Accountant, with an 
imeresi— and preferably some direct experience 
— in European accounting, this is an exceptional 
opportunity for wider responsibility and greater 
involvement. 

Please write with brief career and personal 
details ?o Position No. BSF 3268. Austin Knight 
Limited. London WLA IDS. Applications are for- 
warded to the client concerned, therefore com- 
panies In m bich you are oot interested should he 
listed in a covering letter to the Position 
Number Supervisor. 


A k] advertising 


FINANCIAL 

CONTROLLER 

The City • £9,5004* 

A leading City firm of Solicitors with an inter- 
national practice u looking for an experienced 
Chartered Accountant with -man ag e me nt abilities 
to act as the Financial Controller of the practice. 
The Financial Controller’s functions will be: 

- to head the computerised accounts department 
of the firm 

- to be responsible Tor financial and cash planning, 
budgeting, accounting procedures, costing records 
and systems controls 

- 10 supply the Partners - with management 
accounts and financial data. 

- to supervise the general administration of the 
practice 

- to an as Secretary to the Partnership. 

This post needs someone with a thorough under- 
standing or the needs of a large partnership, 
experience of banking and taxation, knowledge of 
EDP usage and the ability to motivate and lead 
stafT. The successful candidate will be offered a 
substantial salary of not less than £ 9,500 and 
ancillary benefits. 

.if.fi/iratwiu, gicvutJiUi detail of pnaitm experience rad 
t mtr.i solan . shotUd be sent in complete emjk inxt lo 
J- if*. Hills. Arrian Impry Monish. Management 
OiTj’tcnts. 43 Shoe -hate, London E-C.p. quoting 

tejemxgQJizyu. 


FINANCIAL 

ACCOUNTANT 


A major intematiggal- reiDMiraoc* broker, 
member of a large banking ami insurance! group. 
if- seeking a qualified accountant aged lEMB with 
t-orae commercial experience and the drive and 
abiii ty quickly to aaeume greater responsibility. 

anil tea (nr 










A large firm of City Solicitors with a number of over- 
seas offices seeks a : qualified (probably Chartered) 
Accountant with proven EDP experience, gained pre- 
ferably in a professional or commercial environment, 
to assume .this tmportant appointment 

Reporting, .to the Executive Partner, the Financial 
Controller will be directly responsible for managing 
the accounting and EDF functions of the finn f *and 
] for advising on the financial management of the.firm 
1 both at home and overseas. 

This position involves considerable responsibility and 
challenge, operating in a management capacity in a 
progressive and pleasant -professional environment. 
Remuneration will be negotiated according to age and 
experience, plus fringe benefits as may be expected 
from a large firm, r.'., . • 

For further details, please apply in writing to Bos 
A. 5433, Financial Times, 10, Cannon Street. 
EC4P 4B Y, giving details of qualifications and 
experience. 


IT] 


■ 1 



demands 


To 1 enable t!» finance function to ptay its full pert in thexiecassful development 
■nd implementation of thrLeytand Carr Business Plan, wb require a number of 
senior finanwprofessionabivvho have had «sperienc» in some of the folkwring * 
areas: 


• Production operations 1 • • Profit planning 

• Capital, expenditure planning Product programme analyvis 

• I nvestroant analysis 

Candidates should be qualified accountants, or graduates who have developed 
a flair for financial analysis, and should have at-lee&t ffv£y6srs business ' 
experienca, some of which has been in manufacturing. industry. Particular 
attributes required are high-level- analytical -skills, drive,-sound business 
judgement imd the ability to infiuence. and communicate with, line -- . 1 

management, For most positions supervisory experience in the finance 
function is essential i 

Consideration will aba be given to outstanding candidates who do riot ftdly 
meet the experience requirements detailed above. • 

VacahciBs most at a nunlber of tevefa with'm; thefinam»if planrang activity, and 
.are located in th» Bnrningham, Coventry and Oxford anus. 

We offer stsrtir® salariesof betwe»i£S, 000 and £8^00 With excellent . 
prospects of pramotioh^ttractive employee benefits Include participation in 
our ManagemeiA Car sdwmeand.die opportunity to purchase Laytandoaraat 
speciel ratas. Vacation assistance is aytflable vriiereiqaprOpriate. 

Please send full^fetails of your fianier io tiiie arid salary progiresnbii to:—' 

Graham Hey,Pmonne( Planning Manager, Leytand Cars, Laytand Coventry House* 
Station Square, Coventry CVV2FT. Talsphona Cowmy (0203J 70101 



Leyland 


GENERAL APPOINTMENTS 



Ma 


Above £12,000 


JAMES NEILL (SHEFFIELD) LIMITED 
markets the hand tools: engineers 
cutting tools and magnetic tools 
manufactured in toeiiK by other 
.subsidiaries of Jaines.NefllHofdmgs - 
Um ited under the ECLIPSE. . 
SRITOOL. MOORE AND WRIGHT. ” 
ELUOTT LUCASantf STUBSS 
brands: its sales ana soma £18 million, 
about half being to export: it employs 
around SO staff.. : 

Fol lowing the promotion of the 
present M D.tothB.ParentSoard.a 
Managing Director is required to taka 
charge of this marketing subsidiary. 

Key tasks will be the.terecasting of 
demand, the provision of efficient 
sales service and the development of . 
profitable sales at home and abroad.' - 
It wilt be necessary 50 establish a 
close working relationship with the 
Genera I Managers of Che Group 
manufacturing companies lor which 
James Neill (Sheffteicy acts as -- 
selling agent. ■ ‘ 


• Candidates must be accustomed to 
. - operating at Directories They rnust 
have a successful career record in 
; salesrirjjriwtlng management. 
Includingeoqjort selling. Sorne^ 
skperiehce'of the toororenglriaBriRg 
trade is essential, the ability to 
. 3peakat least one other language : ' 
would bea distinct advantage. - 
- Salary is expected to be above - - 
. £1 2,000 plus a carand generous 
fringe benefits. Assistance with . 
relocation to Sheffield will be 
provided. 

(Personnel Service* r . 

Ret:GM33'5533:FT) 
The identity of candidates will not b» ■ 

. revealed to.our clients without prior 
permission given outing a 
confidential discussion. Please spnd 
' brief career detarfs, quoting reference 
number to the address betbw.or write 
for an application torm.and advise us 
if you rieve recertify made arry ■ - 

~ other applications. 


PA Personnel Services 

Hyde Park Huu*, koighfebfcfer, London SW1X71E TdiOI-2356060 "TOex: 2T8T4 



* -V.-tJO'." FA .Tierr 


COMMODITY DEALERS 

A successful businessmatL . not previously con- 
nected with commodity dealing; is forming a well 
financed company to trade. as a Broker in a. wide 
range of physical commodities; ' An assod^dd 
company will arbitrage .and straddle for its own 
account. r ... 

Both companies will require dealers of the 
highest calibre. If you have- the necessary experi- 
ence and contacts in a particular commodity', this 
could be an exciting opportunity fbr you. 

"Write giving details of your experience- arid 
expertise to Box A.5435, Financial Tlmes. lO.r 
Cannon Street, £C4P 4BY/ AU repliK-will be kept 
stricliv confidential. . 


REDUNDANCY 

If jreor cpmjany^ • 

Laving zo make redundancies 
let us know; vyrth your — • 
co-opeewion we exit jlyu 
positive help, " 

For further information 
tvk phone 01-839 2271 

, er write pa - . 

CeUtbt Careers Consultancy, 

‘ IWi Grand Buildings, ' ... 
Trafalgar Square, ' 

London W.C2. 


I 
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APPOINTMENTS 



Business Development 
c.£8000 plus car 


fcW- 

i.H ; 



>ur client, a leading British process. plant cocttactot with 
«atsive. invohremenr in cH&fiore co ntra cts, jududjag-pfcriect 
unagement, design and marine construction, is looking for a 
stuoz mao or woman to appoint as Sales Manager*— £asific*a 
Icvdoptnenr. ' - 

The functions of the pest will extend, xo negotiation of 
jo mn s. the idencLtkarian of short and long tetm : oppor-. 
■tSttiCs and developing business, opportunities bn a world- wide 
asis. The applicants will be expected to have experience in die 
rocess plant contracting industry, in witfa Jhe .oil 

idnstry add some familiarity, wit h oD and gas processing and 
jeparrtcalarrequiTOpeptBt^ofEdiore installations. . 

. Applications in. strict coafidenrr.' to Poridoa.Np: AGS jzo 6 , 
.nstiti Knight limited, Loadoc W iA iD S. 

.-AppEcarioca ate forwarded to the dicot conceOTedtberc- 
jie companies in which you ate not interested should bcEsted 

lacoveringteaerto the rod doa Number Superv f soiv 


AKI ADVERTISING 


pment * 



MANAGING DIRECTOR (D align atm) '• 
OR PUBLre PROPERTY INVESTMENT 
AND DEVELOPMENT COMPANY ^ 
gKong ' circa: £20,000 


togement 


Jfcv 




m 


M 


mo. 


unparalleled opportunity to control th e destiny otone 
S.E. Asia's potentially largest Property Investment 
Development Companies. 

present Chief- Executive VUI retire within a year, 
rieneqd .property executive, 35^5. professionally 
Uified and with sound knowledge and praeticarexperiende ■ 
arge-scaie property investment and deve I opment is reguirep 
tied lately. to be groomed for succession. He wiH-conffoVap-'. 
sting portfolio of some £3Dm with aland'and property bank' 
■tan estimated val ue In excess, of £1 00m. ....... 

•»- Jto experience of Town Centre schemes, large scale high . 
s office and residential developments is a pre-requisite-’ 
j capacity to rationalise both the Company's, and its parents 
d and property assets; draw up a programme for develop- , 
it, acquisition, disinvestment and funding of : a 5-10 year' 
gramme will be the first task. 

-,>.eer prospects are assured as the main holding company'* 
degyforthe 1980s is presently being developed. ' 

Terms: Basic Salary: £15-18,000+ Guaranteed Bonus+ ■ 
■jable Rent Allowance+6 weeks annual leaved- Company . 
• + other attractive benefits.. 

Now: Learn more aboul Hong Kong and the Job Specifics- - 
. To arrange an- immediate, interview, tetephDmrihe 
npany'a Adviser:' Michael A. Silverman: Of-248 7421 or 
?4B1544f24 hour answer phone'.' • • *".• 

MERTON ASSOCIATES CCONS ULTANTS^TEL 
Regina House, 1/5 Queen Street, London EC4N 1FP 




Executive Director 



An international European Banking Group whose London office has 
been established in the Gty for over half a century, is looking for an 
experienced banking executive to join their Board of Management This 
is a new appointment, reporting to the Managing Director. 

• The prime responsibility will be to oversee Investment and Treasury 
policy. Additionally, you will monitor the bank's shareholding in other 
companies and have a seat on the Board .of these companies. 

•Wide investment experience, knowledge ofstcrlingand currency markets, 
and corporate finance are essential pre-requisites for tins position. Practical 
experience of commercial' banking and an ability in French would be 
advantageous. Aged 3 5 - 50 , you will have the stature to play a full part as an 
Executive Director and contribute to the Group’s strategy and planning. 

• Salary up to £ 15 , 000 , annual bonus, non-contributory pension scheme, 
medical cover, Daimler Sovereign car, or equivalent. 

■ Please reply in confidence to the consultant advising on this appoint- 
ment:- 

Richard Novis, Robin Marlar and Associates limited 
14 Gxosvenor Place* London. SWzX 7HH 
Telephone No ox-235 oxxx 







JINTMES 



df A ; 

*.* sxpanding multinational bank req# 8 -« .an executive For 

" wjy-formed Loan Syndication' Department. The ideal 
■ 5 , Jate will be aged 25-30. and vriB have bad several years' 
** ience in international credit analysis, preferably with a 
p i*- active in loan syndication. The candidate should also 
had experience- in negotiation drafting »nd vetting of 
"Agreements. Fluency in Engltdi and one other European 
~ ige is preferred. An interesting position as well as 
ractive salary, with fringe benefits, is offered. Scope 
cement in the bank should be an important con* 
tion for potehtiaf applicants. 


ling 


Dire 


rations, with fall C.V ^ should be sent to: 

C. P. CRAWSHAY, 

London & Continental Bankers Limited, 
2 Throgmorton Avenue, 

London, EC2N 2AP. 


* 


NORDDEUTSCHE LANDESBANK 
INTERNATIONAL SA 

LUXEMBOURG 

Requires 

Money and Foreign Exchange Dealer 

Applicants should be between 25 to 30 years of age, -be 
experienced and preferably speak German 

Salary to be negotiated 

We are a wholly owned subsidiary of Norddeutsche Landesba'nk 
Girozentrale, Hanover-Rraunschweig 

Please contact us either in writing by forwarding a full curriculum 
vitae or by telephoning to Mr. Heinz K,uehne 

■ Applications will be treated-in confident®*- 

V NORDDEUTSCHE LANDESBANK 

INTERNATIONAL SA LUXEMBOURG . 

29, Avenue Monterey 

Tel: 47 08 04/05 




i »i 
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search Analyst 


Richard Elks, Chartered Surveyors are seeking 
an analyst for their Research Department 
reporting to the Research Partner and working 
with the Economic Analyst, Statistician arid 
supporting staft. 

The Research Department works closely 
with the property investment managers, bringing 
the analysis and interpretation of economic 
forecasts to bear on the formation of investment 
management policy In addition, it carries out 
studies in depth on specific aspects of the 
property market for Partners advising clients cm 
values and corporate po&cy on property. 

The successful candidate will probably haw 
two or three years' post-graduate experience 
analysing the economic and faiancia] tnfhjencss 
on the investment market Air undostandtog of 
the property market would be preferred, but 
experience may be drawn from the research 
function within the stockmartcet commotfitfc 
shipping or other financially orientated markets. 

„ '. Current work should involve seeing* research 
> ' project through from the initial data collection 
stage to the collation and analysis of information, 
and finally to the presentation of conclusions. 
Applications to J.K. Orton ffnes. Research Partner. 
Richard 06s, Chartered Surveyors, 

54 ComtuB, London EC3V 3PS.Teiephon0riJh283 3090. 


INSTITUTIONAL 

MARKETING 

Medium sized research oriented firm of 
London Stockbrokers require a person with 
;hot less than five. .years’ stockbroking 
experience dealing with Institutions. This 
work involves providing a service based on 
quality research to institutional clients. 
Competitive salary and bonus will be paid. 
The Senior Partner, Box.A5430, Financial 
Times, 10, Camion Street, EC4P 4BY. 


JOB 

Chief Executive. Profes&iona! mecha- 
nical engineer with management ex- 
perience. Energetic and enthusiastic 
but above all with proareMivc our- 
look. Essentially sales and profit 
orlentaftd. 

COMPANY 

Median i Lai enslneerlng consul la ms 
and contractors trHh ' unlimited 
potential bat to date his sot been 
exploited. Location Bristol Central. 

REWARDS 

Huth commencing salary. Fnnjo 
benefits by negotiation. Profit 
sharing. Equity participation after 
probationary period. 

C.V. Chairman. 

Write Box A.JH2B, Financial Times, 
10, Cannon Street. ECfl* 4BY. 


Richard Ellis 


in ■■ ■ 


BING FIRM OF STOCKBROKERS 

have a vacancy for one more experienced 

ARBITRAGE DEALER 

e extensive European connections. This Is an 
- opportunity for candidates with - some ability in 
anguages. High salary and. bonne to right person- 
?ply with full details of experience, educational 
ons to Box A.6423. Financial Times, 10 , Cannon 
4P4BY. 


TRAINEE 

; INVESTMENT ANALYST 

-We are a research-based firm of stockbrokers seeking 
a trainee analyst in the leisure sector to join our 
specialist institutional research team. The person 
we are looking for will be in the 20-25 age. group 
and intelligence, a lively mind, personality and above 
■all the ability to pick up quickly the workings, of the 
industry and the companies in it, are of more 
importance than academic qualifications. Some 
■ knowledge of investment analytical techniques will 
he an advantage. 

;§alary will be subject to negotiation, but will not be 
’unattractive. 

Please write, giving brief career details, to: 

Stuart Wamsley. 

Hedderwick, Stirling Grumbar & Co., 

1, Moorgate. 

London, E.C.2. 


£5,000 + -T NEG 
InitriMlioflal chemical company bued 
in W.I ii offering a' challenging 
poiition u Gommodicy Trader to 
per, on with »1e( abHicy. Deputue far 
Managing Director, develop and open 
new market) oversea*. Excellent proi- 
pects- -j- good company benefits. 

Contact: 

Geoff Kerch on 01-405 0654 


COMMODITY VANCANCIES. TRADER 
IE Mem la I Oil,. ■ raises salary neo-i. 
ACCOUNT AMTS W.I.. E.C.I. and S.E. 19 
also BtrmlnBlMlril. FUTURES MANAGER 
<C. £12.000). INSURANCE MANAGER 
(A-C.I.I-. Olrettw; sutna]. SENIOR 
DOCUMENTS CLERK (Wil. area. c. 
£4.0001. S ECRET AR Y.P. A. , German 

soeaklno £3.000 + ). Write or Tel. 
Chancrhouse Appointments. 9 Great 

Newport Street. London. W.C.2. (01 1- 
836 2377. ftocrofement specialist* (or 
the Commodity Mamets. - 

BANK AUDIT MfSOO^ES.OOO A. 1 . 8 . oer- 
ton aged 25-30. 3 vrs- oanLIng exp 

ie Work in audit, eepL of Imcmatlonal 
firm. Career position, usual bank bene- 
fits. □. Maywood 353 91 S3 CLA. 


MANAGING 

DIRECTOR 


To lead the largest operating Company with 1600 
employees - and a turnover of about £ 12 m - which is part 
of a long established and highly regarded British group. 
The Company has a dominant market position, achieved 
by in depth expertise and experience, in serving the high 
technology capital plant sectors with specialised precision 
piece parts. 

The key tasks are to improve profitability and expand 
the business. Tempo is exacting and success relates to 
delivery on time, to quality, and to cost. 

A record of sustained career progress is sought, in the 
direction of a business in which performance standards are 
stringent. Equal emphasis will be placed on a record of 
progressive achievement in man management and the 
utilisation and development of human resources. 

Challenge, scope, and opportunity abound in this 
appointment. It will be attractive to those with progressive 
and professional management competence who seek to 
direct the dynamics and performance of a complex business. 

Age: about 40 but this is of less importance than the 
record of achievement. The location is North Midlands. 

Salary indicator is £12.500 with car provided. 

Letters should include a detailed curriculum vitae 
which will be handled in confidence by Dr A G Roach. 



Company Secretary 
Designate 


This is a major public company, 
with turnover In the region of El 50m., 
operating through a number of 
subsidiaries, some overseas. 

The appointment arises through the 
retirement in 1 976 of the present Group 
Secretary: his successor will very quickly 
take respo nsibility for all secretarial 
matters — insurances and pensions, legal 
and properf » matters, share registration 
and the like (with professional advisers as 
appropriate) — and will have a significant 
role in finance-related and otherfunctions 
such as group consolidations, 
investigations; relations with bankers and 
auditors, and government and other 
outside bodies. The breadth of the remit 


£ 1 1 ,000 ■+ 

indicates a Chartered Accountant or 
Secretary, or possibly a Solicitor, with 
mature industrial commercial experience. 
Aged in their forties, candidates must not 
be confined, in experience or outlook, to 
the pure secretarial field. A salary in 
excess of £ 1 1 .000 is envisaged, plus car. 
Location: London. 

. (Personnel Services Ref: PF32iSS35/FT) 
The identity of candidates will not be 
revealed to our clients without prior 
permission given during a confidential 
discussion. Please send brief career 
' details , quoting reference number to the 
address below, or write for an application 
form, and advise us if you have recently 
made any other applications. 


PA Personnel Services 

Hyde Park House, Knrgfitsbridge, London SWTX 7LE Td: 01 -235 6060 Tdev : 27874 


A .-renoer of P4 Imerndwr?! 


r 


Non-Marine Underwriter 


London Market 


Owned by a prominent British group of the 
highest reputation, this insurance company 
has a long record of writing a worldwide 
non-marine account through Uoyds brokers. 
Recent organisational change provides the 
opportunity to further increase the substantial 
premium income, which leads to this very 
senior appointment. The new underwriter will 
be based pear Lloyds and. working closely 
with the chief executive, will plan and 
implement insurance and reinsurance 
strategy, with the support of an experienced 
staff. A considerable reputation in the London 
market Is expected from all candidates. They 
will be at least in their mid-30's. and those 


Substantial Remuneration 

currently at deputy level are also invited to 
apply. Remuneration will be tailored to suit 
individual circumstances, and will be made 
highly attractive for those with an outstanding 
record at Uoyds or with a company. 
Arrangements can be made for equity 
participation on advantageous terms 

( Personnel Services Rel ■ PF26 5539 FT) 
The identity of candidates will not be revealed 
to our clients without prior permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number 
to the address below, or write for an 
application form, and advise us if you have 
recently made any other applications. 


PA Personnel Services 

Hyde-Paric House, Knightsbridge, London SW1X 7LE Tel: 01-235 6060 Telex: 27874 


A •'■f.’Tyfrr r,r P2J 


Credit Manager 
for Europe 

' An American financial services company with European Head- 
quarters in London, has a vacancy for a Credit Manager for 
Europe. ' 

The successful applicant wilf be responsible for analysing the 
credit applications sent by. the European subsidiaries and will 
submit recommendations to the Credit Committee. 

- He or she .will be an experienced credit analyst with fluent 
reading knowledge of French" and German. 

• Salary and other benefits will be very competitive for the 
right applicant. 

Please send Curriculum Vitae,- with details of experience, eduen* 
tionaf qualification and current compensation, to: Box A-H28, 
Financial Times, 10, Cannon Street. EC4P 4BY. 


Design Consultants- Middle East 

UK Management Assistant 


We knew that you ira: 

Experienced at Iwt 4 years sound business experience, 
preferably In small but dynamic prgaitlsulon 
Versatile licence, numerate and sociable 
Well informed ibout O » M. SAMA. TAB. -ETC 
Sue are you also energetic, and well organised ! 


We are a group of U.K. and Saudi Arabian lonsulcants— architects, 
engineers, quantity surveyors and planners— rttflch a growing 
workload m the Middle East. We have an office in Riyadh, and 
a base for supporting services in the UK. One of tile partners 
co-ordinating these activities needs ’ management assistant 
in die UK. to provide continuity at all timcc. and to act u 
his personal assistant when he is in this country. 

Vou are likely to be young, and a university graduate; you may 
well be i super-secretary; and you will be already earning . 
at least £2800. You will be based at our Northrw office, a 
large coon try house In Hertfordshire, easily accessible' from 
North London, Hera and Essex. 


SCP 


Contact: 

Janice O’Callaghan quoting ref: MS/104 
SCP, Northaw House, Potters Bar, Herts 
tel: Potters Bar 57143 


BLUE BUTTON 

Stockbrokers require experienced blue-button witli 
potential for authorisation in relatively near future. 
Fringe benefits include luncheon vouchers and bonus. 
Write Box A.5431, Financial Times, 

• 10; Gannon Street, EG4P 4BY. 


SALES EXECUTIVES 

We are looking for experienced sales executives for 
our institutional equity room in London. 

The successful candidates are likely to be self-starters 
and have lively personalities. 

A knowledge of technical analysis would be an added 
advantage: 

We offer a competitive salary, a profit-related bonus 
scheme and non-contributory pension scheme. 

Applications with c.v. in confidence to : 

David Rowe-Ham, 

Smith Keen Barnett, 

52, Cornhil)-, 

London, E.C.3. 



QUILL’S EMPLOYMENT AGENCY LTD. 

5, Broad Street Place, London, E.C.2. • 
Have a-selection of positions in stockbroking and 
Banking. All enquiries treated in the strictest of 
confidence. 

Telephone : 628 US26 
MRS. HOWELL and MRS. HICKS 


i 
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bond drawing 


300 *Tt FRANCA ISC DCS PdTROLB »-F- 1 
l0B,, :7"6— 1 '19601 19#«j trfn. 1 00. 000,000 


.,*0‘«Jtal6«rrs >k hergbv mtorMWl _!»!*> 
wo ■mortiwloa of Fr.rr*. ii.J77.0q0-- 
WI March i. 197C has neon oMtN 
oat hr rcporctMX on Ue nwftd. 
_ For thg rMemotioo of the Balance. 
Ff.Fra. a.9ag.ono.. a draw tn lot h<* 
own cffKtM m lh* presence of Monsieur 
rottaen Jansen, notary duMk. 

.The following bonds nfll be redaamoMo, 
"JW . coupons at Jit March 1977 and 

Rw*no*ot attached, as from the 7»i 

?w«h 197*. date at which ttw will 
wase fo bear Interest. 

£®fOO 10 69619. 69676. 69744 to 69786. 
SMW to 69893. 70 33 to 70140 70157 
1-0 7 01 6S. 70170 to 70199. 70204 to 
T^20S. 70238 to 70:6b. 71442 to 71458. 
;1*S9 lO 714-98, 7162b, 71537 to 7IS39. 


CONTRACTS 
AND TENDERS 


,< W05 to 7201 2. 72020 to 72033. 72049. 
720S1 to 72052. 7=058 to 720S9. 72091 
*0 i a 033, 72100 to 72101. 7210& to 
72107. 72109 10 72116. 72127 to 72131. 
72133, 72193 10 72209. 72213 to 72214. 
72251 io 72301. 72306 10 72397. 72406 
10 .2415. 72457 to 72465. 72489 10 
77517. 72531 lb 72532. 72539 to 72546 
•2549 to 72SS1. 72571 to 72572. 72574 
to 72577. 72581 to 72591. 72598 14 
7ZG70. 72661 to 72592 72694 to 72696. 
J2713 to 7271*. 72732 W 72752. 72903 
I* 72932. 7S02E to 73023. 730*1 >0 
73121. 73126 to 73126. 73120 10 73340. 
•3342 to 73343 73346 to 73357. 73359 
to 73420. 7343a ;o 73*5*. 75464 to 


75417 to 7542 2 75424 to 75524. 75SS6 
to 75563. 75570 to 75601. 75604 to 
75632. 75638 to 75668. 75671 to 75673. 

■ 5632 10 75720. 75722 to 7574 9 7 5755 

W 75732. 75318 to 75550. 75852 to 
7S91G. 7S933 to 75935. 75941 Co 75972. 
7597 4 to 75991. 75995 10 76009. 76013 
10 <6032. 76039 to 76054 76069 lo 

76076. 76117 to 76156. 76232 to 76341. 
76396 ta 76400. 76404 to 764 29. 76433 
to 7G436. 76457 to 76460. 76472 to 
>6576. 765?8. 75632 10 76710 76715 
to 76731. 76737 to 76902. 7681 3 to 
76332. 76B6G to 76873, 76877 to 76886. I 
76891 10 76926 76928 to 76936 76990 ! 
to .76994. 76997 to 76993 77000 M; 

■ ■061 77069 to 77074. 77D80 to 77084. • 

■ 7115 10 77176 77133 -O 77191. 77-J93 ; 


Rrdrmat.pn «*>II ia*e place at the 
following b4nfc S: 

CREOtT LYONNAIS LU»enMlBuig CREDIT 
LYONNAIS. Pans: BANqUE NATIONALS ; 
□ E PARIS Pans. 50CIETE GENERALS. I 
Pans. CREDIT COMMERCIAL OE j 
FRANCE. Pans: MM. LAZARD FRERES t 
A CIE. Pans. DRESNER BANK AG. 
Frankturt DRESNER BANK A.G.. Him- 
bourg SOCIETE GENERALE DE BANQUE.; 
Sruielles: BANQUE BRUXELLES LAM- 
BERT. Bruxelles BANCO COM MERC I ALE ! 
ITALIANA- Milan: AM5TERDAM-ROT- 1 


TERDAM BANK N.V.. Amsterdam. 

The following Bonds, drawn nrevioaslv. ' 
hare not vet b«n submitted for repayment: 

March 1972; No 6*17. 

1st March 1974: No. 39B63 to 39367. I 
41023 to 41027. j 

AMOUNT REMAINING IN CIRCULA. 
TION AFTER THE 1« Mircn 1976. 
Fr.Frs. 42 647 000- ‘ 

The f,«ai Agent. 

CREDIT LYONNAIS — Luxembourg. 
Luxembourg 
February 3. 1976. 


LEGAL NOTICES 


NO. 9Q395 of 1918 

In the HIGH COURT OF JUSTICE 
lihiincvry Dlnsion Companies Court. In 
the Mailer u< HADCROOK DEVELOP- 
MENT COMPANY LIMITED and In the 
Slatr-r uf thr Cor-ipnrN-s Art 

NOTICE TS HEREBY GIVEN (bat a 
TVintoD lur i hi- ulndina up ul Hu- gnosv- 
itamed Company by tile High i.'onrt ol 
.Instio? was on tlb> Srd day nf I-Vbruary. 
1978. pri-aotili'd lo Hu- said Court br 
RH'HARD WILLIAMS ‘DEGANWYi 
LIMITED »hnw rijdM.-ri’tf oitii** la 
xlnuiu at The Quay Deganwy. North 
Wiln 

And ihai the said Prinion is duveh-rt 
io hr heard hrforr the Court slttlru: at 
Ihr Royal Courts Of Justus', sir amt. 

1 And on 1VC2A ILL. on the bih day of 
Marrfa. iPTd. and any rruditor nr ron- 
tributary of the said Company desirous 
re support nr appose Hu- making ul an 
Hrdrr on Che said Petition nut appear 
at the rime or bearing in person or by 
his Counsel for that ntrrpo'o: and a cony 
of the Petition will be lumiabed by Hus 
uiulerMsiu-rf tn any credlior ur con- 
trlhninry of the said Company miuinna 
such cupy on payment or the regulated 
cfeiirsv (or l hr same. 

KIXtiSFORP DO H MAN S CO.! 
7B. Thenbalds Road. 

London. WC1X SSH. 

AarntF tor C.L.USYFRS 
tWh Hour. St. Andrews Home, i 
.'■•i Portland Slm-t. ManchcMi-r. , 
Sollrttnrs for Uk- Petitioner. ! 

V»TE— Any pi rent! n ho Intends tn 
appear on the fu-arta* of tlM- said • 


SYRIAN STORING & 
DISTRIBUTING CO, 
PETROLEUM PRODUCTS 
“ SADCOP ” 

' Nos 545/23 

21 

Date; 27/1/1976 
Pile No, 1 4 

ADVERTISEMENT for CAU- 
OF OFFERS OF TOP 
URGENCY No. 4 

The Syrian Scaring & Distribut- 
ing Co.. Petroleum Parduccs. 
“ SADCOP ” announce call of 
offers for the supply of 750 
plus or minus 25% Pumps for 
petroleum products within the 
following conditions: 

1 Deposits 

Initial Guarantee: 2%. Two 
per cent of Offer's value. 
Performance Guarantee: 5%. 
Five per cent of final award's 
value. 

2 Delay for submission of offers: 
Until end of official working 
hours of Wednesday, 
17/3/1976. and every offer 
arriving after the date will be 
ignored. 

3 Opening of offers: 

Offers will be opened on 
Thursday. 18/3/1976 at 1240 
hours noon. 

4 Delivery of Offers: 

Offers arc delivered at the 
Registration Office SADCOP. 
POB 10. by hand or registered 
mail- 

5 fine for Delay: 

At 2°<j0 Two per thousand of 
total value of the contract for 
each day of delay. 

6 Validity of Offers: 

Offers are to be valid for 60 
days. 

7 Delivery period: 

Shortest possible period. 

8 Value of Cahier de Charges: 
LS 50.00 l FIFTY SYRIAN 
POUNDS ONLY) payable to 
the Cashier of SADCOP 
versus an official receipt. 

9 Every offer not complying 
with any of the above terms 
and conditions will be dis- 
regarded. 

GENERAL MANAGER 
MOHAMED NADiM BADLEH 


art galleries 


AGNEW GALLERY, 43 Old Bond SL. W.l. 
629 6176. 103rd ANNUAL WATER- 

COLOUR EXHIBITION. Until 20 Feb. 
MOn-FD. 9-30-5.30. Tlnirv until 7- 


ANTHROPOS GALLERY. Speclallits In 
Ethnic Art. 65-67. Manmoutn Street. 
Uaner SI- Martin's lane. W.C.2, 01-B36 
si S2 Euroae * hnait collection of New 
Guinea Papuan and Eskimo Art. A new 
exh-bition Mon. -Wed. 10-3. Thur.. Sal. 
10-12 midnight. Sunday 1-7. New Exhl- 
OKiun of SHONO SCULPTURES. 


CARTOON ORIGINALS GALLERY. Large 
selection o' U.K.'s leading cartoonists. 
The aerteet present £6- £40. So. 

Gloucester Road. S-W.7. 01-584 2001. 


REOFERN GALLERY. XX CENTURY 

GRAPHICS. 20 Carle Street. London. W1. 


ROYAL ACADEMY OF ARTS. The 
GOLDEN AGE OF SPANISH PAINTING. 
Until 15 March. Tues.-Fri. 9 am-9 am 
Sat. Sun - Mon. 9 am-fi am. List adm. 
45 mins- before closing. Adm. 9 Op. SOp 
on Mondavi and after 5.30. nm on 
Tues.-Fri. and until 1 .45 • pm on Sun. 


Students and pensioners 


price. 


FIELDBOURNC GALLERIES. 63 Queen's 
SwcT N.W.B 586 3600. ENGLISH 
AND SCOTTISH PAINTINGS TS. 


THACKERAY GALLERY. It Thacharav 
St Kenungton So.. W.B. Ot-937 58B3. 
5USAN HAWKER until 27 February. 


CLUBS 


Patiuon mint wrvr on or send hy pom j Your BUMl , mM M .mpressed wi«h THE 
m Ih» above-named. nolle* iu lrrltldK of I gaslight. 4 Duke al York St.. St- 
his inti ru Ion so to dn. Thr notice mum j James's. SW1. Our friendly itah will! on* 
star.' th- name and address of the io*el» u*n and MJRMjtJJij" 
Person, nr. if a firm, the nimr and SJ*"™ *9S{ eiw^ete wiine » entgrtaln-. 
address rf the firm, and must be sumed ■ ^ 01-930 164* ,071- 

hr the person or firm, or his or ihelr — ■ ■ - 

solicitor nf aityi. and must be vrtrd I Eve - ,w Regent st. 734 0557. a la cane 
nr il twied. must be si-nt b» post in a? c " 2 as 3 1 * 45 C *a 5 d miwc°of 

TOmcnrni nme w reach the above-named I ’flatkeswiri - Ind FriSnd. 

not later ib-ir lour ocUxlc in the alter- — — — — 

noon of Hue 5Ui day of March I97S. ■ GARGOYLE. 69. Doan M-Lontoo. W.l. 

STnlrlcASl rLutllorlun 
SEX UNLIMITED 

Show at m.dnign; and I a.m. Hostesses. 

Mon day- Friday. Closed Sits. 437 6456. 

No 00329 or 1976 

In Ibe HIGH COURT UP JUSTICE ' 

Chancery Division Companies Conrt. In 
ihi* Mailer of VALERIE DALOR 
LIMITED and m ;he Mailer of The 
Companies Art. ifus. 

SUTIUK IS HEREBY RIVEN. Ihat a 
Pei iiian lor rhn V.'indinc up of the above- 
njnied Company by the Hish Court of 
.insure was on tb- 29th day of Januaurr. 

TO p.sraH tn the said Court by 
LOUIS LF.pnuTHE S.A. »a Companr 
Inrorporaicd unde-r tbv laws of lh>< 

Rcimblic uf I'rancni whiw principal 
plaiv of business is situate at 1 . 18 . 

Chairs* r P. Curie. j92un. Tourcoina. I SCENE U.3A. LEIC. SQ. -WAR DOUR 
FRANCE. Y- eavlnn Mill, and ihai the* ST.i 439 4470. 


CINEMAS— (Cont.) 


PRINCE CHARLES. lc*-. 5q. 437 B1B1. 

2nd Great Yrar. EMMANUELLE (Xi. 
Sea. Paris. Dlv Cine. Sun.i 2A5 6.1S 9.00 
Lie Snow Fn. 6 Sac 11.45. 5oan flkMe. 
Lit'd B»f ■ 


RITE. Lcicesier Souarc. 437 1Z34. A 
WINDOW TO THE SKY IA). Progs, dally 
2.00. 4.05. 6.20. fl.35. Late show PH. 
and Sat. 11.30. 


SCENE 1- Can: Di/ 12.30 Lie Sh ow Fn . 
h Sat. 1145 Ken RhsscII'i LI 5XTO- 
MANIA 'X; PrO^S.. 1_2J0 240 4.45 7.05 


9.25 Lte Shew 


6 Sat 11.45. 


said Milton Is directed to bo* heard 
before the Court sin me at (b L - Royal 
Cnuns of Jostlce. Si rand. London. WC2.1 
21.1. un i be 1st day of Slarvh 1976 ami 

° f lJJ,; SCENE 2. 2nd YEAH. THE EXORCIST 

t.'Hi'lwnr desirous to support or oppivw txi Dire; tea n* wiiham Fried km Sep 
rh>- makln; n( an Order on the said. Peris D v 12 30 3.00 6.15 9.00 Lte Show 
P. fi!mn mat appear at ihe time n > i Fr. A Sal, i 1.30. 


h-snne. in p^rsnri i.r by bu. ivunsrl. for; scene. . 3- 260 _ v EAR . . the towerin^ 


INFERNO A Sea Pert* Diy 2.00 5.. 
8.40 Lte Shew Fr> 6 Sk 11A5. 


SCENE 4- Cent D l 
A SjL II- 


_ — .. _ . 1.00 Lie Show Fri 

. OO Ken Russell * TOMMY iAA' 

Prugs. T 00_ 3^*5 6 30 9.15 Lie Show 
Fr A Sal '2.00 


Leicester Seuare. 


Ihdi riurpnvr-' ,in-l a ropy of the P.-ritinn 
will N' lurpichcd br thi- urdc-viBnid in 
any ■' n*>Jilor or ronirlburon nt Un. said 
•'nnipaiiv r.-quir-ns swh i-ony mi pav- 
n:- m o[ ihi- n'RUlatvd char** lor the 
MRir. 

HE It HURT Oppn\BEI3irR 
NATH A” AND VANDYK 
S" 1 l.nuthall Al.r.Ur. 
i.»udnn Wall. 

London. EC2R TJH 
Sal.mtcn Inr the Petitioner. 

Ni'*TE— Lnv p»rsnn i»ho Intends tn _____ .... ___ 

appear on ibe heannii nf the said Petition ; tlToo u - ei Aii" ieatVmiv be" booked.""' 1 
must *,-rv.' on. nr send by pos: to. the i 3 . operation day wieak (aa>. See. 

almip uainod notin- in vintlnK nf bin 1 K°Bn art*' ®'® 0 ' * -at * •** K ***■ 

intennm so tn do The nuilci- must -dale | 4. AL PACINO m DOG DAY after. 
the o.ini. and address nf lh- person, or. 1 noon *xi. Cont. progs- 2.15. 5.00. 

if a firm, ihe name and address of the ■ 7.50. Late show sat. 1 1 00 p.m. 

lirtr. and musr tv* slxticd by the tvirson 

ur tirm. or bis or thiir solicitor *'-f any* 1 

and must lv wrvid. or. if posted, inner 
he seal by posi in sufllnenr iune in reach | 
rbr ahnvv-named rot later th*»n rnur ■ 
nVlncfc in rhe afternoon of 16c 'JTlh day 1 
nf February 1976. 


WARNER WEST END. 

Tel. 439.0791. 

1. HOUSE OF MORTAL SIN iX). Sen. 
prog*. 2 30. 5.30. 8.30. Late Show Sat. 
1 1.00 p m 

2. BARRY LYNDON «A.. A film By 
STANLEY KUBRICK. starring RYAN 
O NEAL MARISA BERENSON. Sot. 
grogs. Div. 2.1 S 7.30. Late show Sat 


RESIDENTIAL 

PROPERTY 


No. 00427 nr 1976 

fn Th- HIGH COURT »!■’ 1UFTICE ' 
nianci-r' DiTi-mn cmnpanie- r-mr: ini 
the mailer -f T. R. FKEEMAYTLE ' 
"IFTAlJ* l-HUTED and tn ibe matter ol . 
Th- Ci’mcame-i let. IMS. , 

-NOTICE IS HEREBY GIVEN thai a* 
Pent Pm mr th- tvindim; up uf ihe ahnv»*. , 
named Companr hr ihr Huh Cnurr of: 
Justice h as on ilie jtii day nf t'chriuri , 
turn, on.-sc-nird tn the -aid Conn by * 
CRVWLEY INSTILLATIONS AND SER- ! 
VICES LIMITED nr Roiar-v Rnu -c. , 
Rniany llar>h. Lnair Road. Nonliflcci. | 
in the C.viniy nf Kent, bv I'. W. n. Du - 
T'.uise-tn, laniudamr. nf s St. Rridp sitppi, j 
i.ftndnn. E.c.4. and ilwi Hip said PKltlnn 
i- rUrecicd to be heard bcfnru the Caun- 
«itllnE at Hie Rmal Cuurr. of Justleo. t 
-I rand, f.endin. WCll 2LI. nn tin 1 Sth; 
day nf March 1978. and any creditor «r! 
i ’intrUHilnr, 1 .* nl ihe -aid Company desirous 
tn support nr nponw the making nf an 
Order cm Hie :-aM Pci! lion may apntar 
at Hie Ume nf hc'annc. in person nr; 
hy hr- munFcI. fnr that purple: and 
.1 enpv nf ihp PettUini u-rtl be rimhlicd ; 
be die* undcr-iuBcd in anv creditor nr. 
chnirihuimN- uf the said Com cany i 
requiring ®uch tarns' nn paymral of the ; 
retaliated ehante for flu? same. 
ALEXANDERS. 

2CG. Temple Chambers. 

Temple Avenue. I 

London. EC4Y DEN. : 

« Ref: XJ/VARL _ 

Solicitors for ibe Pethinuw. [ 
NOTE.— Any person who Intends _ lo j 
appear nn the heartm; of the said Petllmn 
must vttc on. nr send hr past io. the 
above-named notice In wrttUut of his ln-1 
tendni) vj m dn. The notice must stale l 
ihe name and address of the person. AT. j 
if a tirm, Ihe name and address of the. 
hmi and must he > lined by the nefpon; 
or firm, nr fus nr their sollrilur *»I anr 1 . 
and must be served, or. if posted, ttmsi 
rm sent bv po v t in '.uifiuiPnt time to Teach. 1 
the above. named nni Lih-f Han Joar; 
n'llnrv m ihe aflcrifvjn of the sth day i 
ul March 1956. 


BUNGALOWS 

In vjlln ccdar«ood lor Mlc. Pembroke- 
»tnre National Park, a 6ne in vest - 
Mont lor anyone looting lor an excel- 
lent ana mTful holiday name. Beautl* 
tuilv situated in secluded valley 1A 
miles mr too *31 from most attractive 
bcichn and cliff scenery. All bunga- 
lows are detached and Manned (or 
oNvaev. 3 bedrooms, spacious lounge, 
kitchen, bathroom, well ftttod ant. 
verandah and paved Terrace, etc. 

£.7,350 leasehold. Write lor further 
details ta Mr. and Mrs. P. Bauer. 
Timber Hill. Broad Haven, nr. Haver- 
fordwest i Pembrokeshire), Dried. 
SA62 3LZ. 


WHITE PAPER ON CIVIL AVIATION POLICY 







BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

A major exchange of longvhanl routes between 
British Airways and British Caledonian Airways— 
and cancellation of Laker Airways’ low-fare Sky- 
train licence on the North Atiantic^-are among 
decisions in the Government’s;^ long-awaited White 
Paper on Civil Aviation Policy* issued yesterday 

Broadly, the decisions are 

aimed at consolidating the plan 

announced last summer hy Mr, 

Peter Shore, Secretary for Trade, 
to end “dual designation"— that 
is, competition — between two 
British flag airlines on the same 
long-ban] route, and to create 
instead a separate “sphere of 
interest " for each. 




1 tfy. 

iiSilipP' 

mmmm. 




£3>8rn. from these three South 
American points in 1974-75." 

Exceptions to- the spheres of 
interest policy are made in the 
case of Concorde. BA's present 
plans are to Introduce Concorde 
services on routes within its own 
sphere to New York. Washing- 
ton. Melbourne (via Bahrain and 


pfaiiiiW ■ mm. 


It has now been decided that Singapore) and Tokyo. 

East Africa -and the Seychelles “The Government are confi- 
wiil be part of the British Air- dent that the necessary inter- 
way (BA) sphere of Interest, national understandings cover- 

while Central Africa, including ing Concorde operations on all 
Zambia, will go to British these routes will be obtained in 
Caledonian Airways (BCAL). due course.- 
ln South America. BCAL will "It Is, however, desirable in 
take over from BA the responsi- the Secretary df State's view to 
bill tv for services to Venezuela lea^e open the possibility that a 
(Caracas). Colombia (Bogota) Concorde service might be intro- 
and Peru (Lima), and may duced at some stage to one or 
extend its Higbts to Ecuador more, destinations in the BCAL 
(Quito). Together with its exist- sphere of interest. 

Ing routes to eastern South ' BCAL might itself provide 
America, this will give BCAL such a service, by arrangement 
virtually the whole of South w >th BA. But the Government's 
America as part of its sphere of decision to rule-- out double 
interest. designation on long-haul routes 

would not in itself, prevent BA 
Co vinirc fro® introducing such a service 

OatIkIc^o alongside BCAL's subsonic 

- „ service. 

BCAL will end its exempt •* Before giving BA the neces- 
charter "flights to Singapore, and sar y licence, however. Lhe Civil 
will give up ail its double Aviation Authority would have 
designation " licences on the t0 satisfy itself that adequate 
North Atlantic, with the excep- arrangements were made to 
tion of Us rights lo By to Atlanta alleviate any adverse effects on 
and Houston. where — once BCAL." 

services start— it will become the The White Paper finally 
only U.K. airline operating .to destroys Mr. Freddie Laker’s 
those destinations. plans t0 get a low-fare, no- 

This means, however, that reservations Skytrain service 
BCAL will not be able to return running between the UJL and 
to the. New York and Los Angeles the U.S. 

(via Chicago) operations that It It Is argued by the Govera- 
discontinued in autumn 1974, and ment that in present foreseeable 
will lose its rights to Boston and economic conditona. the damage 
Toronto. done by such ah operation to 

The White Paper says that the existing scheduled services 
exchange of routes in Africa would be unacceptable, 
should enable both airlines to 
achieve considerable cost savings T fiCCPC 
through deploying their resources 

more effectively. “At the very least, the UJS. 

BA will be able to increase Government would almost cer- 
substantially their revenue from tainly Insist that if Laker Air- 
Ihe route to East Africa and the ways’ Skytrain services were 
Seychelles from which BCAL's introduced, a U.S. airline should 
earnings on passenger services be permitted to mount a com- 
were about £3im. in 1974-75. • peting service. - : 

Similarly, BCAL will be able M HM ’ Government estimate 
to secure a significantly higher that BA would incur losses of 
share of the London-Central about £6m. a year the Laker 
Africa market, from which BA Sintra in and one corresponding 
earned nearly £3m. in 1974-75. UJS. service were to he operated. 

Outside Africa, BA will Moreover, the net effect on the 
benefit from the ending of U.K. balance of. payments would 
BCAL’s exempt charter services be likely to be minimal or even 
lo Singapore (which earned adverse. 

revenue of nearly film, in 1974- “The Secretary of State has 
197S, though their frequently has accordingly decided that Laker 
since been reduced) and, more Airways’ designation as a 
importantly, from the with- scheduled service operator under 
4 double the U.K.-U.S. Air Services Agree- 
ment should be cancelled." 
r These major changes to Civil 
Aviation policy will be achieved 
.without any new legislation or 
... . . . . . .J amendments to the Civil Aviation 

BA will now be ahle to plan Act 1971 
the development of their serviced instead', the Government will 
on these major routes free from issue the Civil Aviation Authority 
the apprehension that BCAL wiril new -guidelines” under- 
might in due course wish: to which it must work. The guide- 
exercise its licences, thus reduc- lines, if approved by Parliament, 
tng BAs market share .'and should remain 44 substantially un- 
probably obliging them to cut changed for a considerable 
back their capacity -under period of years." 
capacity -sharing agreements. This nfi w guidance will include 
“The gain to BA cannot he the ending of the principle of 
precisely quantified, since much dual designation embodied in 
would have depended on future the existing guidelines under 
market conditions and competi- which the Civil Aviation 
live circumstances, but it will Authority works, 
clearly be large. The Authority will be told that 

- BCAL. for its part, will have ir must not in future license more 
scope for its future expansion than one British airline for 
through the addition to its exist- scheduled services on any long- 
ing network or the new routes haul route — with the possible 
to Atlanta and Houston, from exception of any eventual 
which it estimates that it could Concorde service, 
be earning revenue of almost The other significant change in 
£10ni. (in 1974-75 prices) by the guidelines will be the ending 
1979-SO: and« of the route to of the preference given to BCAL 
Venezuela. Colombia and Peru under the existing guidance, first 
t which should in due course be laid down by the Conservative 
capable of extension to Ecua- Government. This provided BCAL 
dor). in its early days with a chance 

“BA earned revenue totalling to develop its route- network, but 





■ Yesterday's picture* bnJ*pntird Burt. Tern Kirfc o. 

Who flies where? Mr Peter Shore. Secretary for Trader |1 eft), announces where Mr. Hemy Marking’s Br . 

i's British Caledonian may fly. 


the Government does not now 
consider it desirable that BCAL 
should continue to eoj'oy such 
treatment 

Instead, the aim will now be 
for the Civil Aviation Authority 
to give preference to BA and 
BCAL within their new M spheres 
of interest” 

Only in 44 quite exceptional 
circumstances, if at all." will the 
Civil Aviation Authority give any 
other airline a licence to provide 
long-haul scheduled services 
within those spheres of interest. 

Some significant exceptions are 
made where non-scheduled 
(charter) services are concerned, 
however. 

Tbe Authority will give BCAL 


(top right) and Mr. Adam 


*jj 1 

made for services to and j^onr 
airports in the London area^ so 
as to enable Gatwick to be J$Ullt 
up. 5|- 

This means that BCAL retains 
its existing short-haul network to 
Europe, and can expand it. r V ‘ 
The 'White Paper says tbat&b'e 
Government considers that_“for 
'certain short-haul 
Heathrow and Gatwick can 
regarded as serving 
catchment areas . and that Aa 
choice of airport for stth 
services can be - of substantial- 
benefit to tbe passenger. .. •: - ■ 
“Accordingly, the CAA -would, 
for example, be able to consider 
applications to provide services 
from Gatwick to short-haul 


drawal of BCAL's 
designation ’ licences. 

Capacity 


“ The U.S. would insist that if Laker’s Sky- 
train were introduced, a U.S, airline should 
be permitted a competing service.” 


preference on non-scheduled' 
services throughout its sphere of 
interest, while BA will be given 
preference to build up non- 
scbeduled services within those 
parts of Africa included in its 
own sphere of interest 

Outside that territory, how- 
ever. it will still be open to other 
British airlines to bid for non- 
scheduled (charter) rights on 
other routes in competition with 
BA. especially for example on 
the North Atlantic route. 

The reason for this is that BA’s 
existing network is already larger 
than BCAL's, and to give BA 
preference on non-scheduled 
services throughout it could 
" restrict undesirably the oppor- 
tunities available to other British 
airlines." 

Double-designation on short- 
haul international routes is also 
largely ruled out under the new 
plans, although an exception is 


destinations already served from 
Heathrow (or to provide services 
from, Heathrow to destinations 
already served from Gatwick)." 

But the hew guidance would 
require the Authority, before 
granting such an application or 
allowing more than one airline to 
serve any domestic route, to 
satisfy itself that certain condi- 
tions, for example, as regards 
profitability, 44 are likely to be 
met." 

The Government justifies its 
main decisions on the grounds 
that for ibe rest of this decade, 
as a result of economic recession 
and soaring fuel costs, the main 
markets served by the U.K. air- 
lines will be expanding much 
more slowly than they were 
during the 1900s and early 1970s. 

The difficulties incurred by 
BCAL la 1973-74 on the North 
Atlantic showed that It was 


already “highly '.questionable 
.whether a policy . of - double 
designation-r-as laid down in the 
Edwards Report of 1989-rcouJd 
still be expected to enable 
British airlines ' to /secure and 
■retain a larger share nf major 
in ter continental markets. • 

“ More recent developments 
have weakened even further; the . 
case for i double designation'. 
There is now- virtually, no major 
long-haul ■■ route on which : it 
.would be possible to introduce a 
second British airline - on terms 
which would leave .any scope for 
tbe British .share of-:. the total 
earnings &om the route to - be 
increased."*, 

■■ On the. North Atlantic, - the col- 
lective losses \by ail the member- 
airlines of the International Air 
Transport Association totalled 
£160m. in and rose JO 

£300®. in 3JJ74, leading to major 
capacity rqducnbn agreements 
last year betweeh some of tire 
major airlines involved, includ- 
ing- fiA. 

,4 ;ln the view of HM Govern-, 
ment it will be desirable to main- 
tain - capacity agreements along 
these, lines for the foreseeable 
future 

“This must however, mean 
that the introduction of a second 
British airline, on a route even 
to the U.SL, could now only be 
achieved at the expense of BA. 
through an equivalent reauction 
in the capacity they oDerate. 4 ’ 

. Moreover, many countries are 
uo willing, for political or policy 
reasons, to allow more than one 
foreign carrier to compete with 
their national flag airline on a 
given route. “ Others might he 
prepared to agree -to dual desig- 
nation by British airlines, but 
only in return for some major 
concession to their own airline 
industry. 

r Ktrhder these circumstances, it 
would generally oply he. possible 
tCKeStablish or maintain services 


by a second B 
airline by accepti 
ing reduction in 
the first This w( 
to. higher costs t 
ability for boil 
there would be n 
British share of 

Where BA . s 
directly concern 
tion between ti 
long-haul routes. - 

and Central Afr 

ehelles. and 
charter" operati 
“-involves both ( v r j ? * f 
Wasteful use of I ' l • I . \ 
outweighs any pi 
to the travelling 




Services 

Tbe Governim 
the re-arrangeme 
to be undertaken 
airlines, and wil! 
and stable basis 
can plan for tht 
lopment, so stre 
ability to compe * 
.carriers in . the ’ • 
world -aviation m 

“ Each will nov 
defined sphere 
their long-haul 
result, these se- 
futnre be cample 
than competitive 
will be open for 
operation betweei 
in all aspects of 
from engjneerin. 
nance to marketi; 

“The two airlii 
that they should 
discussions at geni 
level to exauiir. 
means of strengt 
ration between 
mutual benefit T 
regard this as ; 
development" 

Future Cirii / 
Command 6400, S 


Two fined 
£1,000 over 
betting coup 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business 

Property AO.OO 

Business Opportunities £12,00 
Minimum depth— three single 
column centimetres. Premium 
positions avafi able— rates on 
request. 

Write io Classified Advertise- 
ment Manager, Financial 
Times. 10. Cannon Street, 
EC4P 4 BY. 


Budget aid sought 
by appliance makers 

TWO MEN convicted of con S pir. ' BY ‘-° RNE ““"“■ WDUS ™* L S™* 

taking parMrf t^Gay^Future 1 BRTT !? H domcstic appliance Most factories have been work- 

I manufacturers believe that ing recently at between 30 and 

' ver *L each unless the industry is given 40 per cent, below capacity but, 

£1,000 at Preston Crown Cpurt some substantial assistance in due to tbe difficulty in finding 

to-day. I the Budget bn April 6, the con- trained workers, redundancies 

They were also ordered to pay tinuing slump in demand could have been generally avoided so 
up to £500 each towards prose- i have «nous long-ttrm effects, far. Without any help from the 

cution costs. ' ! Within the industry It was said Budget, most companies are 

v nMn .h miiinc 9 o yesterday that demand for likely to accept the inevitable 
AnAL^Murohv > appUaniies “ mainly fridges, and cut their workforces drasti 

and William Antiiony Murph> ;sfQVes and , d J omes tic pro^ cally. 

44, denied conspiring to defraud j ducts— had collapsed in the It is believed that whatever 
by betting on three horses when t latter pan of November and had measures are introduced, overall 
they knew only one would run. j not recovered apart from a sales in the firs r t half of this year 
The horse which did run — ; minor resurgance during the vil1 be between 5 and 10 per 
Gay Future — won at Cartmel.; January sales. cent, below those during the 

Cumbria, at 10-1 last August ' Tt is felt that unless there is 

Bank Holiday, and it wasj a significant concession on the lhe P second hal? csp ^ d djnna 

■ current VAT rate of 25 per cenU 1116 seconfl na,f - 
perhaps a reduction to about 15 
per cent, there will b» wide- 
spread redundancies In the 
Industry. 

Already there have been many 
lay-offs and short-time working 

factories * 1 PRI0RrrY read schemes 

4 MO worker I* r H in WaleB wfl 1 be « meet- 

tfTeSd of th? r m ^nth fnd fn ing industrial aeeds rather than 
nfiv v* tJh ™ ra0 ■ and m improving holiday routes, 

S faSSL, M KV* Welsh Office said yesterday. 

The industry would like to see Schemes costinz fl28m. 


alleged that the coup aimed at 
netting £300,000. 

Collins was described hy his 
counsel as a former member of 
the Stock Exchange. 

Mr. Justice Caulfield told Col- 
lins that he bad no doubt that 
he had great devotion to the 
Turf, and eventually might 
suffer at the hands of the Jockey 
Club. In his position it would 
probably be equivalent to being 
drummed out of the regiment 

The jury took 6 hours 17 
minutes to reach majority ver- 
dicts of 10-2 after a seven-day 
trial. 


Roads to help 
Welsh industry 


the 


.. . . . _ Schemes costing £ 128 m. m- 

tnc introduction of a Sat rate dude a motorway crossing of the 
Of VAT for all its products, which River Neath to link the M4 Port 
would remain consistent ‘ for a Talbot and Morriston by-passes 
long period of time, reducing and a continuation of the M55 
the problems created by peaks North Wales express way at a 
and troughs of demand. cost of £60m. 


Inspectors 
appointed 
for Scotia 

£y Michael -Laffertf, City Staff 

THE AFFAIRS of Scotia Invest- 
ments, the entertainments con- 
cern, are to be investigated by 
two Department of Trade 
Inspectors. 

The inspectors. Mr. Leonard 
John BromleyrQC, and Mr. John 
Selby Hillyer, a partner in 
chartered accountants Hill 
Vellacott, were appointed yester- 
day by Mr. Peter Shore, Trade 
Secretary. 

Majority stake 

Scotia’s Stock Exchange quota- 
tion was suspended In 
November 1975 following dis- 
closures of certain transactions 
between tbe company and Aloo 
Metropolitan Properties. 

Alco. a private company con- 
trolled by three of Scotia's 
directors, now has a majority 
stake in Scotia— which, among 
other interests, operates the 
Knlghtsbridge Sporting Club 
gaming concern in London's 
West End— and is bidding for 
the rest of its shares. 

The three Scotia directors who : 
control Alco are Mr. P. Frolich, 
Mr. A. T. Dembeniotis and Mr. 
C. F. Braun. 


ASSISTANCE IS 
CLOSE AT HAND 


When yon want to expand, too may . 
have to move. And some or the 
Assisted Areas are a long; long- 
war tram the Home do an ties an 4 
the Midlands. 

Get the facts now about Cwmbran — 
Untie more than two hours from 
London by M4, ninety minute* 
from Birmingham by M5/M30. 

TWsla ohe Of Britain's most 
successful Industrial developments 

-a thriving, well-established 

New Town with 44,000 people, 
excellent houring, schools and 
| shops, and every ftdllty for work 

and leisure. - 

Modem Dietaries and offices sure 
available, and Cwmbran Development 
Corporation welcomes 
J enquiries from lnOnatriaUais^ 

I i flannlwif toHti wiiil Iti a. 
beautiful area n easy 
I reaCh oflimulon and the Midlands^ 

' wlththa afwlMtancn of Government 
; grants. Please write or phone 
today for a new brochure. 
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.Please wrttn to ILF. Me ■ 
X.BS^M.C.. General . ' 
Cwmbran Deodajmmt • 
OteottMooe, TomtCe 
tSaabm, OwentNPia' 
Telephone: Cwmbran 6 i 
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». SNOW ■ ■:: 

■■ ■ T ' . ' ' * r formidable and intransigent self. one). He was a devoted lover of 

■™. '"H* That- was the situation through- women, and had a string of 

«?Sn S ini 0Dt a ver y to°2 life. He was on talented and picturesque mis- 
Hamilton, tono, 303 the whole distrusted -and dis- tresses. In his eighties there was 
- liked. The Right helieved that he a final love-affair with a woman 

ue who enjoys playing "*** dangerous. The Left were who was certainly adoring and 
>f historical parallels, certain that he was not dne of who sounds eminently desirable, 
.taining to reflect on £^4 He was a much better picker 

J* and ■ Winston. of men Churchill, who 

S Clemeacean was the WOuJd never have equipped him- 

Wof the • first World self with anyone as able as 

- spokesman : and 9 f Mandel as his permanent number 

war leader of the Howevm:, he had an^absolute two But ciemenceau. unlike 



Ciemenceau (left). Woodrow Wilson and Uoyd George after signing the Treaty of Versailles 

behave as though other people it came through. She was accord- For some obscure reason, though, 
did not exist. ingly put on the first boat back he has played down the part the 

■ Sometimes he carried bis lack to her native America. He didn’t UJv. played in the First World 

supported berseiMhereaf ter w?s War ‘ At ** b °° k ~ 1- 


. readyto fi&bton the soil of France; his native Vendee, wa J, * o%n mSSm^S 

vf he could jet a handed - aod "was. scathingly 

to . fight with Mm, *•>»■■* * to-1l #™tCSS2 funn >' about Ws leagues. ip- 
ere curiously similar. ;r«eept/ °®?. /s .gomCTmes eluding Lloyd George. Uoyd 
nlanceL doesn't- begin tempted to t h i n k, its people. George, however, could return 
gj Their -political Here, with ailowan made for that compliment in kind, and the 
some part of their the softening effe ct of t heJEngbfth two of them Together must have 
had -a joed dead. in * n ** t ^. t "®.- com ?* n ? 0 F •» ecQm€S been one j>f the better dual acts 
,■ .••.■*.• wry dose. . of the twentieth century. 

Qemencean Both of - them were savagely Ciemenceau was one of the few 
promtoence as witty rather .than humorous, men whom Lloyd George in old 
would call -a'; Cie men c eau . ■■ was much- : the age referred, to with respect. 
rXeft. Of the very readier . speaker, andvowedhis often desJg»2t«I as' fee Old 
French pofiiu» early success to his debating skill Monster. 

™ He really was something of a 

[ . p**; mons ter. • yet reading this tresses were 

^Jectivrat ?“ti at ®anied a their, hvmg : by spirited. biography, written quite incumbent 

humanitarian. In without affectation In admirably entertained 

wouKi snare many 
dtlL say; Bernard 
high French 

mer he was a . com-- and fought many o uws--^* an on wj^ng side of the mouth, many of the same, people 7 „ . 

st, and. an. unuffully which, presumably because be but it is impossible to: suppress. Ciemenceau didn’t have much wilful Aaiacters of ficuon--m ore (W Hen the American troops 

■me. At the end of wasn't tiymg^e mflicted-^ctJy When the official stuff has been money, and didn’t trouble to agreeable to read about than to f onght in 1918 , all uieir major 

War, his war, he wound. They were both as duly stored away, and, maybe a make any, but as a spectacular ^ ave anywhere oear, but slightly weapons were British made). It 
end. or permit bis egocentrrcas men can;»9asQnably generation ahead, biographies politician he had the entree larger than life. is necessary to write of Clemen- 

to attend, a thanks- ©*■ - - - - -■ similar to this are .written -of anywhere). . In her forties.'; his One final puzzle nags a little, ceau, of course, from a French 

ce in Notre Dame, Maybe that all adds up to what Churchill, they will - probably wife, neglected for years, - got from a book otherwise just and viewpoint: but a gentle reminder 

adherence to prm- is required of a war-leader in produce a similar effect "Extreme tired of this, -and took a lover: clear. Mr- B*lt has written a of how Lloyd George. Bankev, 

[him harm. desperate circumstances. There egocentricity has its own charm.- Ciemenceau was outraged. She number of works of the best and the other British bosses were 

nmrcaull, be never were some differences -l»etweea Maybe we should all . like to-be had to agree tp a divorce, on the kind of -popular contemporary in 1917-18 judging the French, 

base in politics. He them. Ciemenceau drank/. only as rock hard impregnable is understanding that he would history. He has good critical the Americans, the war itself 

* to rely on, just his water (which astonished every- Ciemenceau. and as able to have her deported immediately judgment of 20th-century affairs, would not have coroe amiss. 


concealed. *“*'**'“““ as though this were entirely a 

after - incumbent no T 5 0 »° c ^3? t 1 . . Franco - American concern. In 

for bim and • went' *v K ^ nQt ,_» and fact, in material tenns through- 


senior partner 


Surviving 


BY JSOBEL MURRAY 



state emperdr 


INSBURY 


“ — '~r — “ T — «aTiy pomtiess death at the age reprehensible far study at such 
Julian by -Robert of 32 on the Persian frontier an impressionable age. Conse-- 
Weidenfeid and have already produced a moun- queutly, teaching took - place 
256 pages tainoos literature, mOpt- of it under a decayed Victorian tradi- 


**•«- 


fKs; 


however out of-date,'or llfe '.Gore tion that did mote to kBl off 
a Emperor Julian, Vidal’s otherwise powerful novel classical studies as a respected 
n as Julian the Julian, a mixture of the his- and sought-after education than 
y lack either the torical and the fanciful. It is a any other single factor, 
or the charismatic . model book because it can be Nowadays, -fortunately, the 
• general public of, read by scholar and lay 'reader attempts of the Roman emperors 
hero and model, alike, a vivid and sympathetic to grapple with problems of size, 
e Great. But, con- biography written by a man with administration, military organi- 
rief two-year tenure a tight grip on his sourced sation. taxation, succession and 
ower over the later It is also part of that welcome division of power, local versus 
re (361 AJ>. to 363 revival of interests in, and re- central authority, religious divi- 
ne and legend have assessment of, the later Roman smns. control of the army, and 
exercise over the Empire that is breaking 'down ail the rest, have an overwhelm- 


Third World watershed 


BY HUGH O’SHAUGHNESSY 


— teller, crystallising a character 

The. Mandrake Root by Joy Cow- Qr a hfe in a moment or an 
ley. Hodder and Stoughton, action, and his subject mu Iter 
£3.50. 309 pages ranges widely and vividly. 

■■ — Visual descriptions, of nature 

A Dove of the East by Mark 0 r people, are a speciality, and 
Helprin. Hamish Hamilton, some of my most vivid memories 
£3-50, ISO pages of tb e book include dying. 

— — “ . — ■ — blood-spattered, savaged cows 

After her brothers death in a in Jamaica, the defiant stance of 
rather mysterious car crash a beautiful dancing girl in New 
Elizabeth Sulwell attempted Mexico, an American girl’s first 
suicide, and spent six months m g jgij t 0 f t | le mnun tuins, ahan- 

a r 1 5E ntl « pi L U o Th * e f 0 ? W v? 18 doned cabins in mountains south 
of Ifte Mandrake Root finds her 0 f San Francisco, or the Nevada 
reuroing to her faintly in . New mountains where a young 
Zealand, still unhappily con- couple threaten to go and ficht 
™ emotional t0 ^ dealh rather lhari lL , t 1hP 
fra a tiity in fact conscious of husband be drafted into the 
two personalities, her own and ^ 

ss j' « "? b “ n ^ v ,,d "' r 

One of the roost powerful of preference, 

aspects of the book is the por- ?“* 1 am , ™ ost ^Pressed by the 
trayal of the relationships on S. er furies The title nui* 
between Elizabeth and her dis- ® bout Israeli cattle-herders on 
mayed, conventional family. The p® la °: especially one singular 
day-by-day painful details are French Jew who kepi apart, and 
totally convincing. There is her ! 1V( : d alone or in tiie past. Thu 
self-centred mother, and her ,nc *deat when Orlovsky injures 
clumsy father who secretly buys a d . ove on Oolan and stays ,ln 
a prize painting- of Elizabeth’s £‘- nd lt frames the memory 
under a false name, and then “i 5 marriage, bis llight from Hie 
lets her find it. and sisters and “f 1 ® 1 ® and his |i»ss of his young 
sisters-in-law who perpetually W1 **- Essentially it is a coin- 
hint about tbe skill of a certain V™** nov ? ! - gaming considcr- 
plastic surgeon who could from the compression, 
remove the scars on her wrists. “A Jew of Persia" is a dif- 
Elizabeth has deeper scars' than fereot kind of talc, almost a 
these- But she has to learn to folk myth. Yacov caiuc frein 
live with the family, and to the highest Persian mountains tn 
learn to leave them. This is a Israel, and great obstacles came 
powerful book, and a convincing between the generations, because 
study of- gradual recovery from his sons did not know Persian 
complete emotional collapse. and he never learned sufficient 
There are some very good Hebrew to begin to articulate 
things in Mark Helprin’s collec- his love of the old mountain life 
tion of stories. A Dove of the and his sawyer’s trade. The 
East. He is a most accomplished basis of this story is two en- 
short story writer, and the 20 counters Yacov has with the 
tales in this volume vary from devil, one in youth and one in 
just over two pages to almost old age. and his hrav<> and 
40. In each he has the classic clever out-inanoeuvrinq of Hut 
and rare gift of the short-story- gentleman each time. 


Crimes 


Tfc» p««r ns-tii L trf,, John Cotes book comes as an seems to me. to give due weight 

extremely stimulating contribu- to the most basic need of all: 
ti0D t0 this debate - With a how to push through and main- 
back), £2.95 (paperback), 144 wealth of background material tain a redistribution of wealth 
pages ~ provided .by tbe International which would provide the original 

Labour Organisation and invest!- and necessary dynamic demand 
It is a measure of the gations in Kenya, Sri Lanka and from which all else flows, 
eminent good sense of the the Philippines he writes about M or do(1 » hp d j Rri ,« th*. v m 
British people that those con- the politics of development on a clwe^ linkage between Ihe nowe? 
cerned with the issues of world nU mber of levels. The inter- fS?orc?s in thl7evetewd wo^fd. 

“ a “' y „ d J d ’oinSnuSny 11 2S Orde r fe bUV ^“ rld d,vefopK S i C,r ? ,la anfl K1,n 8. “>0™ 


BY WILLIAM WEAVER 

~ — , B „ T — r~ — amount of police background (4 

Bim>d Relabves by Ed McBain. Ja McBain), but the pursuit itself 
Hamish Hamilton. £3.50. 178 js skilfully paced, and the finale 
P a 8 eg is properly cathartic. 


With his many imitators, it T ~~ — - — ; — — ; — 

must be hard for Ed McBain to of S, v Ic h ^ n ‘^ na Carke ' 

Collins, £2.95, 192 pages 

Poor Elsie Bullan is finally 
l eft a widow (never mind how), 

s&dS&^mSst and h " ari - am '- d - or frepdom 


avoid seeming to imitate him- 
self. But he succeeds. Now that 
several other writers have 


87th), we are given much less 
of tbe borne life of Detectives 


years ago. 
fronted by' the media 
images of how wretched 


emarkable fascina- that old and absurd division be- ingly contemporary ring to them. |j is for the majority of the 
lars and dramatists tween “classical’’ and ‘Voders* and are being examined on their j world s population, people in 


c ?°‘ cussed in the context of the 
struggle between the rich and 
*“ e the poor countries. But at tbe 
5a me time Mr. Cole does not 
shirk tbe issue which all too 


on a man whose for youthful mlmis: the nfilitary 
>11 back tbe tide of dictatorships that followed hath 
Canute-like, and were thought to be too morajly 


*• 
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ECONOMIC INDICATORS 




1976 

1975 * j 

1974 







Unit 

Jan. 

Dee. Nov. Jan. 

Dec. 


000s 

1,430.3 1,211.4 1 OOft 742.0 

nx 


000s 

88-8 

103.1 135-7. iu. 

n.a. 

s. 

Sbn. 

6.785 

5.429 5S06 6.833 

6.789 

b 

£bti. 

34,488 

13.731 24,079 «.a. 

n.a. 

d 

1970-100 

260.4 

258.4? - 2S&2 222.1 

222J> 

d 

1970=100 

2044 

20 UT 1982 173.0 

167 Ji 


1975 


1974 




— 


— ^ 





Dec. 

New.- ■ 

OcL 

Dec. 

Nov. 


July.*72=100 

196JE 

1942 

186-2 

157.1 

153.1 

±e 

1970=100 

79.7 

8L2 

8L5 

7(L2 

76.4 

Jan.*74— 100 

146.9 

1442 

142J» 

11&9 

1152 


1970=100 

186.4 

KOI 

177.8 

158.9 

159.8 

-• 

£m- 

2^2® 

22 89 

2^261 

2^30 

2213 



Nov.. 

Oct. ' 

Sept. 

Nov. 

OcL 

* 

1970=100 

19L8 

10L2 

100.5 

106.6 

107.0 




1976 

1975 

1974 




Jan. 

Dec. 

Jas. 

Dec. 


’000s 


98 

115 

125.6 

137 

m 

’000s 


27.3 

33 J2 

34.4 

40 


fbn. 

£bo. 
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Aug. 

17.6 
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Year 

4th qtr. 3rd qtr. to date 4th qtr. Year 
1975 values 8,790^ 8^14 35,645 9^57 35,741 

Year 

3rd utr. 2nd qtr. to date 3rd qtr. Year 



1972=100 
. £ba- . 


151 


145 144 126 . 119 


3JB97g *4»» W61 2^73 7.625 

eliveries. {Net sales. 5 Consumption. ** Seasonally 
manufacturing industries. U Excluding car radios. 

made and imported sets, b From - May, 1975. 
is of calculation refers to advances to UJC public 
<r. Historical figures on new basis not available, 
ding cooker grill er totters, e Value or output 
a not seasonally adjusted, g First preliminary 


strata in the Third World most 
tenaciously opposed to any 
redistribution of wealth. 

Mr. Cole bas accepted all too 

Hautfinnfnimt a easily moreover the glib state- 

development agencies n, ents D f those who have an 

gaps i„ terest j n representing the 

as the world’s 

wretchedness. ' “f T,U,1U chief scapegoats.. To say. as be 

oF the’ Medieval Christian' The amount of money raised ,, , does, that the OPEC countries 

or the Memexai unsott voluntari , v Qr tbrough ^ ation While v^uing his contribution * a had taken the law into their 

for the underdeveloped world is ~ “ because it own hands, with disastrous 

very large. At the come time it 1S ft*, ncnvspeciahst lap- consequences for the world ” is 

is less and less acceptable in S ua S* for- the layman^-1 myself to swallow tbe tallest of Dr. 

society to be known to be would P* rt company from him on Kissinger’s tall stories. What 

- — — i — v- - -- f or 


history that so stultified my own merits with the aid of both ti^s country even in these com- many 

downing of London classical edueatiou. when only modern scholarship and modem paratively lean times, accept a ttem F w . „ 

learly shares that late fifth century Athens and the awareness of economic and socio- that they have a duty to do what b etween rich and poor within npuY' 

aa tu vn*m > lbw of Ctan.mtadS lo^ol “ ^ l,3 ' e tke IHWWmKI mu&Im thm- 


Church, a - Renaissance tragic 
hero, a man of reason to the 
eighteenth century and - a 
romantic rebel to the last cen- 
tury. When he attracted the 


opens out before her. She can 

learn to drive, take courses, 

paint, meet new people. Instead. 
a*.* _• -- . . she finds a more amusing and 

hnrrihto 4 { * T nastier Wa - V of spending her 

sShitimi ?<! JjJ lS hnr d rih!i5 idle da y s - she lurns ber subur- 

solution is even more horrible. iu.._ neivhhourhuod min a 

the denouement stJo 1 disaster area through subtle and 

w.w^ D0UemC t Step ftCr Slep ’ convincingly easy stages. As in 
nooKea. her prev f ous books. Anna Clarke 

1 has created an original and 


New Faee in Hell by Roger arresting protagonist and a per- 
Busby. Collins. £2.95. 192 pages, feet mixture of dire evil and 

— : quotidian normalcy— and with- 

This is a cops-chase-killer story, out an excessive or misplaced 
There may be an excessive word. 


attention of authors as diverse,' making money through associa- many of 'the first principles he “law”? And “disastrous. 1 
as Alfred de Vigny, Ibsen and tion with governments which accepts- I am in the position of whom? 

_ _ i . • . I v - v. _ i.i i_2 ^.a Aiir Prtl iTTrrm rt 4T> u’hn Ati nmna « .1 . . 


Anatole France (to name but a I are known to be blocking the ou r ? countryman who, oa being 
few l, Julian has not so far \ legitimate development of their as _? d - lde - - wa ^ t0 Macr °oni, 
become alhero or anti-hero of 
any sort to\he twentieth century. 


ProfessoA Browning’s book is 
therefore doubly welcome. For. 
as be pointsi out. Julian. 


At tbe same time the book 
contains many valuable insights, 
not least about tbe indefensible 
secretive ness of the Chinese 
about tbeir agricultural experi- 


i populations. In' the case of replied. “If I were going to 
trading with the Rhodesian Macroom I wouldn't start from 
regime, indeed, it is not just here.” 

inelegant, it is illegal. The Basing many of bis arguments ences. A tendency to secretive- 
problems of world development on the undoubted need for the ness appears to be the Muscovite 
“is still alter 16 centuries a ‘are tbe stuff of Women's Third World to expand jis characteristic that the Chinese 
symbol that helps men to i Institute meetings and Sunday sources of employment and its are least able to consign to tbe 
understand themselves. His i sermons. production of food he fails; it past, 

obsession with communication, 
his consciousness of being an ( 
outsider with a mission to heal i 

’Sfffr'V'Sllf- “ d j^W' WF Ul ir IULUV> BY ROBIN LANE fox 

necessary death, all make bim 

potentially attractive to many ' clumsiness in tbe face of class development. Those who still 

in our age. American. students The Genius of Thomas Hardy harriers speaks for his “ latent find the roughness and odd 
have spontaneously compared edited by Margaret Drabble, masculinity " : “if he had been vocabulary too much for their 
him with President John! Weidenfeid and Nicolson. at all homosexual, he would 
Kennedy.” £5.50. 192 pages. . have been more flexible, more 

lt is of course quite possible!—; socially adaptable." The author 


I 

Hardy annuals 


to take a less sympathetic view : Thomas 
of* Julian than does Professor • 


Browning. His Persian campaign 
was Ill-conceived and executed : 
his poficy of limiting tbe growth 
of Christianity and restoring the 
powers of the local city authori- 
ties was. to say the least, 
anachronistic : and on those 
grounds if may ' be doubted 
whether he would, as Professor 
Browning believes, have been 
better, able than his successors 
to cope 1*11(11 later crises, bad he 
lived. « But the fascination of 
Juhah Is precisely that his life 


Hardy by Timothy makes you wonder. 

O’Sulljvan. Macmillan. £650. David Cecil on Hardy's sense 


192 pages. 


of history and Harold Orel, most 
interestingly. on Hardy’s 


taste should consider Hardy’s 
remarks on the connection of 
poetry and architecture, in which 
he began his career. The 
" Gothic art principle in which 
he bad been trained " informed 
his use of irregularities. That 
does not endear me to them, for 
poems are not bits of stone. . But 
it shows bow they were meant to 


A hundred years ago, Hardy relationship with the theatre 
was living in the pretty Dorset ” says . through 

village of Sturminster Newton Iess famj har literary ground: 
sir wrkiS M Jude lie *eir discussions of 77ic Dynasts work. 

Obscure. Two new hooks on him £? me . cl pser together, for this There is biographical specula- 
do not mark any centenary. But histoncal panorama is also tion. too. It seems now to be 
when they remark that there are dramatically imagined and its highly likely that Hardy's first 
men alive who remember Hardy great horizons can well be com- love was his cousin Tryphena 
very weH, they pull up this Pared w^ the range of the Sparks, a liaison which he may 
country-bound fan in his tracks, cinema. It is not an easy read, possibly have believed to be 
Of course Hardy only died in these essays are a reminder incestuous and which may con- 
is open to such varied intPrnreta-' 1927 - The wld of niral and. ^ no appreciation of Hardy’s ceivably have ted to a child: Lois 
fioTYrmivifiSIv I Professional Wessex, the work- work, still less of his outioolf Deacon tells here how she 
thM the ftiS^- eS 'o/everv fM* and religion, the «n skirt past this strange study tracked this missing detail for 

agSf h£ '5£Ha3£ to fit reflections of emotiona! moods in of and necesslty. of the 15 long years and now links It 

including . Professor Browning’s 
contemporary cliche of equal 
opportunity for all forms of 
religion. 

Bit the spell that the concept 
of the philosopher - king — and 
Julian was certainly a candidate 
for that title— has cast over so 
many minds and generations 
cannot- be so easily dismissed, 
and it- is a measure of the merit 
of this -hook that it fully lives 
up. not just to Julian himself, 
hut to ’ what men have made 
of Iran. ■ 


to female characters in the 
novels. A photograph of Tryffie 
shows the same brows “ arched 
like two slurs in music " which 
were a mark of Fancy Day, 
heroine of Under the Greenwood 
Tree. Miss Deacon makes the 
most of her discovery, claiming 
it as “the lifelong inspiration of 
bis novels." Hardy’s biographer. 
Robert Gittings, has challenged 


wild or lush landscapes; these ^reat Napoleons and Nelsons 
themes seem ages away from any ?° d 11)8 humbler men which the 
contemporaries. Wessex novels had given us in 

The heet of the brief essays 1 different settjn *- ’ 
edited by Margaret Drabble The Dynasts is an odd book, 

seem to me the cfeam of the two for the poetry in it is almost 

books. I like these collections, completely unreadable, even as 

where one or two ideas suffice blank verse. Yet Hardy's poems, 
for a contribution and are as he himself intended, are tbe 
memorable in their isolation, works in which be best recorded 

Nobody .goes on too long, and his “ impressions, nor his con- . 

those who tend to be provocative victiohs." Geoffrey Grlgson, who “ er findings, 
have time to live up to form discusses the poems here, turns Less sensationally. I would like 
( without taking things too far. To Hardy's own ideas about poetry t 0 pu t in a word here for the 

A. L. Rowse, Hardy’s social, on to the course of his poetic influence of Virgil. Hardy’s life- 

long companion. To my mind. 
Hardy is the last of the great 
Vlrgilians in literature. The 
BY ALLAN TODD sympathy between the landscape 

and the emotions of men, the 

ZT‘ "-- ■ ■ _ strongly adverse reports of two expedition, it was Admiral North °L fa ™L ll u^ e !v!o 

Tbe /Guos of Dakar by John agents specially commissioned to in Gibraltar, who. because of eJes^of * tis humb^ e ^characters 
Williams. Heinemann, £4.50. t nonet io^tp ite foaethtiitu u'om .... . 1.., .v. ejes of its numDier characters 


Dakar disaster 


201 pages 


£4.50. investigate its feasibility were lack of any clear orders from the SponemS andnamre^these 

ignored. Lack of security Admiralty, allowed Vichy war- a„ d much e^se couW b/tbsSbed 

Wot ch. seldom in to «blp s -ml anrng h tte rip.th_.nd “p^vS 

history of war have been a more wer _ g nevertheless taken com- ^ C 311(1 Uie other classics as the edu- 

confused operation than the oletelv by surorise There was f-^ r cation of a man who bad failed 

expedition tn Dakar in <?entpjuber pl , ^ oy mere was tion never had much chance of fn rpa ->, a universitv 

mow ^ncSilly «nfu*Jon over the command and reai success, and if it had university. 

atSleferi rtrSuatorial^ African ato “ esta -® 311 attempt to put de succeeded, it might well have Timothy O'Sullivan’s illustra- 

S^t?hia rid? “ Produced a sttong. German ted biography deals neatly with 

GauH e formuLted the idea of BnDst i g eaei ^ i a “ d admiral. The reac tion and dong more ultimate Tryphena in a paragraph and 

sUSH « 3 5= 5S3L tha “ 8004 ,0 ^ ^ 

but3 KiafJC On the Ofher hand, the 

jc r spatttsfs m wends ’ travels an4 

br ° w eoJda ^ ut tbe expedition’s Vichy warships to 'regain control 


are worked into a read- 
able narrative, and I think the 


TT-lltn * - ■ - . l ■_« - M*V« VUJW, VW k UJG Q -J — — X « p 

splendid -gesture of defiance and J**^***—?— ffSLTl. it 


feu. fe. - novels and wants an afternoon's 
ror the future interlude before enjoying any 


essons 

confidence exactly the sort of to fc eep the Germans out of v “ “” w ,ivl t0 do lL more. It makes one think. 'When 

thing to appeal to Churchill. Dakar, but the .Vichy authorities Mr. Williams has written a Hardy was born, he was set aside 
However Operation Menace, as were just as determined to do highly readable and balanced by a doctor who considered him 

tbe expedition wag officially this as we were and the Germans account of this affair and in the to be dead. A nurse rescued him. 

named, became operation muddle played very little part in the approved detective story writer’s and she has yet to be exalted as 

from the start. When, the affair at all. If anyone was not manner has on the very last page the woman bpfaeind his literary 

expedition was about to sail, to blame for the failure of the produced a twist in the tail. life. 
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HISTORY TODAY 

Edited by Peter Quennell and Alan Hodge 
The February issue includes: 

THE JEWS IN POLAND, Parti : 

1264-1795 Adam Zamoyski 

By the eighteenth century four-fifths of the world's Jews lived 
in Poland. 


ETRUSCAN JEWELLERY Michael Grant 

When Etruscan civilisation burst into flower, absorbing both 
Greek and Oriental influences, among its most characteristic 
products was a wealth of splendid jewels. 


THE BLACK PRINCE 


C. T. Ailmand 


The eldest son of Edward III took a decisive part in the battles 
of the Hundred Years* War and was regarded as a paragon of 
chivalry. He was his father's chief lieutenant in Aquitaine. 
1355-72. 


THE BATTLE OF SULLIVAN’S 
ISLAND, 1776 M. Foster Farley 


Here a powerful attack “on the State of South Carolina, by the 
fleer and army of his Britannic majesty,” was met and valiantly 
repulsed. 


» THE ABBE RAYNAL, 1 71 3-1 796 
Alt Intellectual Odyssey 

J. H. M. Salmon 


His main theme was the history of European expansion in Asia 
and in the New World. 


MORE’S HOUSE IN CHELSEA L W. Cowie 

More and his Family moved into his “Great House" in Chelsea 
in 1518 and dwelc there until his arrest in 1534. 


EATING IN PARIS Joanna Richardson « 


The chef at the "Cafe Anglais" was described by Rossini as the 
“Mozart of French cooking.". 


ON SALE NOW, PRICE 4Gp 

Annua! subscription £5.50 from Bracken House, 
Cannon Street, London EC4P 4BY 
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Are you taking fewer holidays abroad? 
Are you dining out less or pending less on 
cars? Are you finding that in small niggling 
areas you have less purchasing power than 
you had several years ago? 

You’re not alone. 

Successive government policies either 
by accident or design are actually changing 
tiie distribution of wealth in Britain. And 
obviously the people who are suffering the 
most are those whose wealth is being re- 
distributed. That doesn’t mean a small 
isolated group of landed gentry, it means 
anyone whose income is above the norm. 

REDISTRIBUTION OP WEALTH 

Between 1972 and 1975 the retail 
price index increased by 56% or to put it 
another way, during those three years the 
purchasing power of the pound fell by 36% ? 

And in spite of all efforts a high level of 
inflation is likely to continue for some time. 

Inflation, contrary to popular belief, 
doesn’t hit the man without money hardest. 
It penalises and impoverishes the wealthy. 
They have most to lose. 

Even the 'anti-inflation’ £6 per week 
pay limit is biased towards ClC2’s. No in- 
crease is at present available to top income 
earners. 

Add to this the successive increases In 
personal taxation, and if s easy to see which 
section of society is paying the price of 
social and economic equality. 

WHAT CAN BE DONE? 

In personal terms, this is something 
that we have to accept, whether we like it 
or not. There’s not much, short of emigrat* 
ing or dropping out, we can do about it 

But in business, particularly in produc- 
tion, marketing and advertising, there is 
something that can be done. 

Quite simply, it is to recognise the 
changing shape of the market place and 
build and promote your product to suit it 

The main point to appreciate is that the 
classic “rich’ are no longer automatically the 
prime market for all ‘AB’ type products. 
Because today over two thirds (67% ) of the 
top income households are now Cl C2 
or D?* 

THEPOORRICHORTHE RICHPOOR? 

The classic ‘socio-economic group’ 
method of market analysis has been stood on 
its head. Since 1972 the market of so called 
Cl C2 households earning over £3,500 has 
increased by a staggering 320% .*** 

This is an astonishing re-adjustment of 
income. Remember too that Cl, C2’stendto 
have far less of their incomes committed to 
regular outgoings like mortgages and school 
fees, etc. Much of their new found wealth is 
earned to be spent almost immediately. 

WHAT’S HAPPENED IN LONDON 
And what has happened in the country 



—the prosperous ClC2’s. The Ever 


Sources: 

'Central statistical office 
* '‘Mirror Group Newspapers 
Household Readership Income 
and Consumption Study 19 75‘ 
'"TGI 1972, 75 


as a whole is equally true of London. 

Remember that the London market 
accounts for nearly 30% of the total UK 
market. 

The traditional method of market 
analysis reveals that the Evening News and 
the Evening Standard have a similar 
number of so called “wealthy” AB readers. 


READERSHIP OF EVENING NEWS 

AND EVENING STANDARD 

By Socio Economic Groups 

Evening News Evening Standard 
’000 ’000 

A 

83 

99 

B 

302 

■271 

Ci 

587 

482 

Ca 

761 

391 

D 

505 

232 

E 

124 

31 ' 

1 


TG1 1975 


"Where the Evening Standard loses out 
is that it is relatively short on the new rich 



inconsumptio! 
AB’s and ClC2’s oyer the last three y< 
and you will see why tins group is so vit 
important 



INCREASE IN living standards 

. AB %increase CiC 2 %increa 
. ’000 ’000 . 

BrandyT^nnlaers 

”72 1040 
*75 2546 

145 

1927 

8059 

318 

Colour TV. - 

'72 374 
*75 1393 

274 

668 

4312 

546 

Unit trust holders 
who increased 
savings in the 
previous 12 months. 

5 72 191 
*75 218 

14 

206 
254 ■ 

23 

Holders of 
property insurance 
wfaotodkout 
policies £3000+ 
in the previous 

12 months. 

”72 41 
”75 69 

68 

57 

227 

298 


TG1 1972 lurid 1975 

. 1 '? ■ k ■ 

THE NEW GROWTH MARKEft 
It ajipears that more and more ‘AB’ i 
products! are being bought by C1C 2’sl 
Herfe we have what must be a 
growth area for most luxury and up ma 
products. In spite of the current recesj 

it offers a unique opportunity for the as 

manufacfjreror marketing man to incr 
his sales. 

Remember too, that these fig 
represent new spenders coming into 
market This ; is vwhere the long ■ 
growth must lie. \ *I~' *' 

. In every single due of the following .!=■? 
type areas the Evening News readers 
number the Evening Standard readers . 


wf. 

f r 



TABLE INDICATING SPENDING POWER OI » P 

EVENING NEWS HEADERS COMPARED WIT ~ ' 

EVENING SIAMDAKU READERS 

No. of readers who: Evening Evening Differej t 

News Standard . "j\ 

Have credit cards 

408,000 

364,000 

44000 f 

Are golf players 

175,000 

92,000 

83,000 4 . 

Enjoy sailing • 

59,000 

48,000 

ixooo-nr ■ • • '• i 

Ate out in a restaurant 
(Weekly-evening:) 

307,000 

296,000 

10,000- ^ U i 

Take alcoholic drinks 

2^83,000 

1,469,000. 814,000 . 

Prink brandy 

987,000 

707,000 

280,000 

Drink liqueur /• •• - 

1,192,000 

841,000 

351,000 

Drinkwbisky 

1,255,000 

847,000 

40&000 

Bought a car m last 

12 months 

441,000 

228,000 

213,000 

Have colour XV. 
in the home 

740,000 

516,000 

224,000 


• >r 


. V 


TGI 1975 


In truth, this analysis of what is hap] 
ing with the country’s wealth won’t com 
a* surprise to most observers. 

It is a trend that has been apparent 
some time. 

_ ButnoW there is an opportunity to m 
this redistribution work for you, insteat 
against RjngLaurieLarge on 01-353 6 
far more details. 
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Because the majority of top income earners are now Cl C2 
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timer Lebus was prob- 
largest manufacturer of 
is tbe world. Hen It 
marketing and by 
almost bankrupt.' •_ He 
* men moved in from 
goods companies about 
ago, created a brand, 
od attempted to sell it 
leads of the retail trade 
a massive advertising 
aimed at the public. 

rertising does not sell 
It reassures and 
out h usually needs a 
-to convince the costa- 
jy. As a result of its 
us had to sell its eaor- 
iet-making operation in 
don and was left with a 

pholstery, factory. Last 
ppointed a marketing 
gain — Ian Fraser from 
this year 'it is'adver- 
ain— but in a very 
ray. 

s now an upholstery 
’ rer. third in size in a 
i market which gives 
-n 5 per cent, of total 
advertising is at a 
e modest level to the 
vertising of Europa 
■'Iwly appointed agency. 
Maidenhead office of 
owley. has just started 


a £50,000 campaign which pro- 
motes goods alongside the names 
of the. local stockists. Now the 
trade Is ' intimately involved in 
-promotional advertising which, 
offers both eustonjara -fand re- 
tailers) discounts. - 

At the same time Lebus is at- 
tempting to widen its coverage 
away from the independents. 
Around 40 per cent of upholstery 
sales go through the 'multiples, 
but they take only 15 per cent 
of Lebus' turnover. - Key account 
salesmen, oh the .Jibes of the 
grocery trade, will' he recruited 
to negotiate with these major 
customers who can. offer 1 manu- 
facturers enormous orders — at 
low profits. Tlie thirdwingof the 
Lebus sales effort is mail order, 
which accounts for ji profitable 
20 per cent of sales. 7 . 

As well as a clearly' -defined, 
three pronged, marketing ap- 
proach Fraser has also introduced 
a team of travelling -repair men 
who offer servicing hi an area 
which requires more after-sales 
service than it is usu&Uy given. 
The repair men reassure both the 
retailers and the customers. In 
addition Lebus has' cut- out its 
sales force (which once' num- 
bered 60 men) -replacing them 
with 15 regional managers who 
are encouraged to exercise' con- 
siderable independence within 


their regions, tins reducing head 
office personnel. .. 

Finally Lebus is developing a 
more commercial approach to 
.new products; Traditionally in 
the furniture -trade ; a constant 
procession of new styles 1 was 
needed to encourage retailers to 
re-stock. These were displayed at 
trade fairs— like the one 
currently happening in Lqndozi 
and the ranges that the buyers 
did not purchase were quietly 
dropped. This was costly. Now 
Lebus is ■ concentrating on the 


the next 

This is. still a traditional 
market, with three-quarters of 
sales confined to the three piece 
suites. But at least sales are not 
actually declining. Lebus has just 
announced a profit and as the 
cash reserves build up again the 
company hopes to open -new 
factories, each specialising in 
separate sectors of the market — 
expensive leather upholstery, 
mass runs for the multiples, units 
for those daring enough to get 
away from the three piece. It 
might not be as exciting as in the 
mid-sixties but -the cautious ap- 
proach is much less dangerous. 
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onals year 

was another good one 
gional evening news- 
least in comparison 
Test of the Press, 
tvenings have moved 
*** place, with 8.9 per 
total display advertis- 
3 to third place with 
' »nt. This represents 
per cent, increase on 

the regional evenings 
ood chance of over- 
all ty dailies, whose 
igain to 10.8 per cent 
--lies lead the field with 
•nt. Popular Sundays 
irth place, but, with 
at., showed a slight 
increase. General 
nagazines replaced 
“inthlies in fifth place. 

rds trade 

. are important in the 
industry. Winning 
>ves morale; reassures 
and gets the success- 
s noticed by potential 
. So it is not surpris- 
•me leading TV corn- 
icing companies, along 
ve staff in agencies. 


have got' together to stage the 
London Television Advertising 
Awards- of 1976 on Mbrch! 18 at 
Grosvenor House Hotel. 

Broadcast, the magazme L used 
to organise a similar function 
but its last effort -in 7 1974 
attracted the gremlins : and in 
1975 the state of *he industry 
was too sombre for anyone to 
spend money on such gn. -even- 
ing. The London Television 
Advertising Awards promises to 
be a much more workmanlike 
affair and the jury, . which 
chooses the winning commercials 
includes names like Barry Day 
of McCann’s; Peter^Bostock of 
JWT; Dennis Aiztbn' of Young 
and Rubicam; John Sainton of 
CDP, and Len Weinreich of 
Wasey’s. ; . , • 

Sugar source 

THE still fairly new agency of 
Beverley Fowler Maslin Dxade 
and Starkey has been given its 
most ambitious development pro- 
ject. Talres Development, part 
of its client Tate and Lyle, has 
entrusted it with developing a 
range of products derived from 
sugar. The products could have 
both domestic and' industrial 
applications; * 


The first product is a surfac- 
tant which has wide potential 
uses in detergents, cosmetics, 
textiles, foods, plastics and more. 
It could also have great possi- 
bilities in the developing world. 
It will be some time before a pro- 
duct is branded, let alone mar- 
keted. - 

• DUNLOPILLO is to advertise 
its continental quilts on tele- 
vision for the first time this 
month on Southern and Trident 
TV. The campaign is to re-4 
establish tbe position of a lead- 
ing brand against the inroads 
of the direct response -market- 
ing of quilts,’ .which' last year 
took half the lm. sales: 

• THE TELEVISION audience 
in January divided its viewing in 
the ratio of 56-to BBC and 44 to 
I TV. according to BBC estimates. 
The most popular programme 
was “The Morecambe and Wise! 
Show" watched by just under 
20m. The -Ttctar share of audience 
figures, which is based on sets 
switched on. divides the viewing 
ns 53 per cent, for ITV, 40 per 
cent, for BBC-1 and 6 per cent.* 
for BBC-2. A Sunday film on' 
ITV. “The Italian Job*’ was the 
most switched on programme, 
watched in 8.8m. homes. 


Nine of the top ten advertised brands in 1975 were retailers 

Shops top big spenders 


BY DON BECKETT, THE MEDIA BUSINESS 


ONCE upon a time the British 
Bureau of Television Advertis- 
ing (then flourishing and active) 
periodically produced a table of 
the country's top advertisers, in 
terms of their combined annual 
Press and television expenditure. 
It sometimes took a year or more 
before tbe figures were pub- 
lished, but the fascination we all 
derive from studying league 
tables and Top Twenty charts 
was hardly dimmed by tbe age 
of the data when it was finally 
published. 

When the BBTA last published 
its Top Advertisers’ report (relat- 


Media owners would also like 
to know where deference is 
properly due, and to what 
degree. Agencies, hungry for 
their 15 per cent (or more) of 
the . advertising media cake, find 
it a great benefit to have all 
advertisers (that is, potential 
clients) conveniently listed in 
order of likely billings. 

Will advertising’s current 
chart-toppers and potential chart- 
busters continue to see their 
achievements go unrecognised? 
Fortunately not, because MEAL 
has just - produced a fascinating 
trio of reports relating to adrer- 


dancing Wool worths national 
campaign held a clear lead over 
the only "brands" (K Tel Records 
and Kelloggs Corn Flakes) to 
reach the top half of any table. 

If you do rush out to purchase 
a set of. MEAL reports, in order 
to compile your own league 
tables, remember tbe following 
cautionary observations: 1. The 
MEAL figures relate to Press and 
TV only, and therefore expendi- 
ture in other media (posters, 
radio, cinema) is not included. 
2. The figures are based on card 
rate expenditures, not actual 
expenditures. 3. There is' no com- 


. 

1975’s TOP TEN ADVERTISING 

BRANDS 


Number 

TY and Press combined 

Press only 

TY only . 



Cm. 


£m. 1 


Cm. ' 

1 

COI Energy Crisis 

356 

Co-®P Local Branches 

239 

Cbl Energy Crisis 

236 

2 

Boots 

333 

Boots 

2.12 

Woolworth’s National 

1A3 

3 

Co-op Local Branches 

3.03 

C and A Press 

M2 

K Tel Records 

1.41 

4 

Woolworth’s National 

2.17 

Co-op National 

1.44 

Kellogg’s Corn Flakes 

135 

5 

Brentford Nylons 

2.12 

Currys 

1.42 

Brentford Nylons 

1-30 

6 

Co-op National 

1.97 

COI Energy Crisis 

TJZO 

Allied Carpets 

1.26 

7 

C and A Press 

1.82 

. B -and H Special Filter 

1.19 

Boots 

1.22 

8 

Fine Fare 

1.75 

Player’s No. 6 Filter 

1.18 

Guinness Bottled 

1.12 

9 

Allied Carpets 

1.73 

MLF-I. 

1.07 

The Sun 

1.09 

ID 

Currys 

1.49 

Dixons Hi-fi/Photo 

1jQ6 

Oxo Red Cubes 

1D7 






■Source 

MEAL 


ing to 1971) Unilever stood in 
first place, almost justifying the 
high level of volume discounts 
that Lintas managed to negoti- 
ate from media owners on its 
behalf. But even in 1971 there 
were signs tha£ Unilever's pre- 
eminence was under challenge. 
Not only were Unilever com- 
panies cutting their advertising 
levels, but several of its rivals 
for the number one position, 
such as Cad bury -Schweppes, 
Imperial and Beechams were in- 
creasing their spending. 

Wi th the BBTA no longer able 
to provide the information, we 
have long been starved of an 
up-to-date review of advertis- 
ing’s league tables. Without 
this information all three mem- 
bers of advertising’s triumvirate 
must be feeling deprived. 
Advertisers, especially fiie 
largest, would like to see their 
company's contribution to adver- 
tising officially recorded and 
recognised, if only to justify 
volume discounts and their 
status around, the ISBA table. 


tislng expenditure in 1975, list- 
ing every brand which spent 
£100,000 or more in (a) Press 
and TV .‘ combined, (b) Press 
only, (c) TV only. 

Taking careful note that tbe 
reports .record and rank the 
expenditure of brands not adver- 
tisers, the table shows 1975’s Top 
Ten in each category. A quick 
look will- show you that Retailers 
dominated two of the three cate- 
gories. It was only in the TV 
Table that "brands" (as we know 
them) made any kind of showing, 
with five 'entries in the Top Ten. 
The total- TV/Press table was 
topped for the first, and we hope 
the last, time by the COI’s Energy 
Crisis campaign. Following 1975’s 
No. L the next nine places are 
all occupied by retailers. 

In tbe Press table top 
advertiser was Co-op Local 
Branches and after several more 
retailers two cigarette brands 
forced their way in at 7 and 8. 
In the TV table the COI Energy 
Crisis again took the No. 1 posi- 
tion and the all-singing, all- 


monly accepted definition of what 
a “brand” is for the purposes of 
recording advertising expendi- 
ture. 

There are, of course, other 
interesting facts lurking among 
MEAL's volumes, and every 
advertising buff will find his own. 
For me one of tbe more surpris- 
ing facts was that in 1975 not 
only were there more than 30 
brands spending over £1 million, 
but that the Top Ten averaged 
well over £2 million. 

I must leave for someone else 
the -task of culling through all 
MEAL's 334 pages of individual 
brand data, in order to compile 
tbe equivalent of BBTA’s old Top 
Advertiser list ‘ Otherwise we 
may never really know whether 
Unilever -is still Britain’s biggest 
advertiser. As that company does 
not have one single brand in tbe 
1975 Top Twenty (its first is 
Drive detergent at No. 30) it 
seems quite likely that it has 
bad to concede the number one 
spot to tbe Government 


Advertisers waste money Off intensive campaigns, 
argues Callaghan Oherlihy. 

More profit from small drips 


Tube gets more 


BY ANTONY THORNCROFT 



NEXT WEEK sees the official 
start of one of the most intensive 
campaigns using tbe advertising 
space on London's buses and 
Underground stations. It is for 
More cigarettes, the new long 
(120mm ) cigarette from J- R- 
Reynolds, which is being backed 
by around £700,000 of advertising 
money. A sizeable slice of tbe 
sum is going to London Transport 
Advertising, and is an encourag- 
ingly quick response to its efforts 
to revive this sector of the 
advertising industry. 

Last year LTA attracted around 
£3.5 m. in advertising, an amount 
which has risen rather slowly 
over the years. But in 1976 it is 
adopting a brand new approach, 
starting on the Underground. 
Like the outdoor poster industry 
most of the best sites in tbe 
Underground — those facing the 
entrances — were permanently 
occupied by certain big adver- 
tisers. in particular the tobacco 
and beer advertisers. Now LTA 
has cancelled all tbe old contracts 
and is parcelling out sites in a 
quite different manner. 

Again like outdoor posters, it 
is concentrating on packages, 
offering advertisers 150 mixed 
sites which are guaranteed a 
certain audience. These can be 
bought by the month at £8.80 
per site. The sites contain a 
mixture of the premium stations, 
like Oxford Circus, the inner, 
such as Euston, and the outer, 
the likes of Ongar. However, 
it is still possible to buy a 
year's contract with the chance 


of renewal, and also individual 
sites, especially the best loca- 
tions, at a premium price of 
£15-40 a month. 

The More campaign is un- 
usual in concentrating on 48 
sheet posters — -three times the 
size of the conventional 16 sheet. 
Lamb's Navy Rum was the first 
advertiser to book a limited 4S 
sheet campaign on the Under- 
ground, before Christmas, but 
More is taking a greater number 
oF sites (although, ironically, 
the agency. Wasoy Campbell 
Ewald. reckons it can create 
greater impact by keeping the 
three consecutive separate 16 
sheet sites). Another innovation 
is the siting of the advertising 
tube cards for More in smoking 
compartments only. In addition 
the cigarette is being advertised 
along the side of buses. 

The grater flexibility of the 
LTA is already attracting new 
advertisers. Birds Eye, for one. 
has taken all the- space on 270 
buses, an unprecedented step, 
and seems pleased with the 
impact. Other advertisers are 
competing to take all the display 
space at the new Heathrow 
station. LTA has still to lure 
packaged goods companies down 
the Underground, with its mainly 
male, and slightly up market 
audience, but it is talking to 
many companies about 48 sheet 
sites and expects to announce 
more innovations next month, 
including its own advertising 
campaign to publicise its attrac- 
tions. 
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le looked in only last week, 
sent some time with him .as. 
Dwsed through our collection 
-es and examined the antique 
boxes. 

e then asked about the " 
history dating back to 1720 
jnplea one or two snuffe. 

]$ he purchased a box of 


No. 1 Filter de Luxe, remarking 
that it was unusual to receive so 
much attention over a single 
transaction.. 

Were 

"been our 

as being the shopk only client We 
could have added that in so doing 
we had just gained another 

Fribourg & Treyer 



er 






..***•• 20 ilrccgrimcKigd price. If ’wgfa.No.l filter deLuxe are lavaibbley . 

jnrki Jmg pn«x ami packaging irom34 Havmarkct, London SW1Y4HB. 

MIDDLE TAR ~~~ 

9 — -^4m&mrer , s stole. October 1974, of group as defined in H.M. Government Tables 

%CKET carries a government health warning 


MANY companies select their 
media on the grounds that it 
gives their advertising “impact” 
And many of these companies 
are quite happy. not to see this 
impact reflected in their sales, 
replying to- criticisms with “ Our 
advertising works slowly over & 
long period: if we didn'r adver- 
tise for a year, then we'd, see 
the difference! ” 

These beliefs look rather silly 
but they are doggedly clung to 
because there does not seem to 
be any alternative. Belief in 
methods of measuring the sales 
directly generated by advertising 
tends to be at a low ebb because 
too many claims have been made 
by practitioners who could not 
deliver usable results. 


LAW II: THE RATE OF 
SALES GAIN INCREASES 
MORE SLOWLY THAN THE 
ADVERTISING : WEIGHT 
PER burst: 

This- means that with each 
additional rating point— a rating 
point measures 186,000 house- 
hold impacts, and 100 TV rating 
points called TVRs currently 
cost about £24.000. which is 
big money! — -tbe sales gain is 
lower than that obtained from 
the preceding rating point, so 
diminishing returns occur, gradu- 
ally-accelerating until saturation 
is reached and additional weight 
has no effect- on sales. 

Mail order companies are 
familiar with .the tendency for 



another burst follows quickly 
many of them are still users and 
so sales must be gained from 
those with a. lower- propensity— 
exactly tbe same kind of process 
as applies within the burst as 
described in Law II. bat over a 
longer time scale revealing the 
operation of the decay process. 

So far, the laws have been 
described in general terms as 
applicable to market categories, 
and although much useful data 
can be extracted at this level, the 
actual construction of a maxi- 
mum-profit budget for a brand 
must be based on precise details 
about the way in which that par- 
ticular brand responds to adver- 
tising. Every brand has Its own 
unique response relationships 
and these will 1 alar vary by 
region, between Press and TV. 
peak and off-peak. and .creative 
strategy and execution. 

3 Among CaUaghdn O'herlihy’s 
clients are Brooke- Bond Oxo. 
Domay Foods, and Bowater- 
Scott. - 


Grilling for meat 


AGB Research has gained a two- 
year contract from the Meat and 
Livestock Commission to 
measure consumer purchases of 
meat and poultry. This is the 
first time that this £3,400m. busi- 
ness has been subject to continu- 
ous research. Tbe TCA panel of 
4.300 housewives will, in future, 
keep a weekly diary of their meat 
purchases. 

The research is part of the 
revitalisation of the. meat trade 
following the formation of the 
Meat Promotion Executive last 
May with an annual advertising 
budget of over £l jm. The re- 
search will enable the agency 
Involved. Davidson Pearce, to 
make more scientific judgments 
on when and how to promote, 
and what types , of meat and 
poultry. 

A pilot test last year showed 
that housewives, on average, 
bought meat two or three times 


a week. Tbe data will be avail- 
able to members of the UJC. meat 
trade at special cheap rates, and 
will show them what the shopper 
bought when, and where- The 
first report will appear before 
the end of April. 
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responses per insertion to 
a look at the* problem and decline as tbe number of inser- 
received long documents, from ttons is increased. This satura- 
tbeir OR departments on the tion tendency has been measured 
subject The best of these have in several repeat purchase mar- 
provided reliable bases for* fore- kets, with high degrees of 
casting market demand, together statistical reliability, 
with the Influence of various Obviously the first rating 
inputs In broad terms— but as points of a burst generate a 
managements have discovered, response from the roost sensitive 
they are quite unhelpful in the consumers, whose behaviour is 
crucial field of selecting the most changed; the succeeding rating 
profitable budget for the brand, points act to change the be- 
Over the past three years haviour of those with a tower 
sales effects of advertising have propensity to buy the brand 
been measured by this company and thus are less efficient; and 
for clients in eight frequent- so on up to saturation. Some 
purchase consumer markets and peoples behaviour will not be 
the following laws seem to hold, changed with any amount of 

exposure to the advertising. 


LAW I: ADVERTISING 
GENERATES IMMEDIATE 
BUT TEMPORARY 
SALES GAINS 

Consumers respond im- 
mediately but this, is not always 
seen in sales figures, partly 
because other contra ry effects 
may also be occurring and partly 
because only part of the effect 
occurs in any one sales period. 
Typically gains from a burst 
reach a peak at the end, and 
then die away over a period' of 
a few months. (For Press, the 
effect is slightly longer than TV* 
reflecting the different time 
schedule of impacts on con- 
sumers— though the total gain 
may bo similar). - Thus for a 
major toiletry product field we 
found the sales life to be as 
in the chart In the period of the 
burst 27 per cent of the. sales 
gained by advertising occurred, 
and 73 per cent had been gained 
within three months. 

In a variety of other markets, 
including ' food and beverages, 
very similar, though not iden- 
tical, results have been found. 
In one very dynamic market 
with a high growth rate, manage- 
ment bad a theory that adver- 
tising caused a permanent uplift 
in market volume but research 
showed that this was not so and 
that the normal decay curve 
applied. 


LAW III: ADVERTISING 
SALES EFF ECTIV ENESS 
DECLINES WITH 
BURST PROXIMITY 
Saturation is affected by 
another factor— the timing of 
bursts. Increased frequency 
accelerates saturation. In a 
typical recent investigation it 
was found that saturation oper- 
ated at arounfl 400 TVRs in a 
schedule with a burst every 
second month. In another, 
heavily advertised market, the 
following pattern of response 
was found. 


Sales Index 

Burst weight of 400 TYRs 
per 4 weeks: 

One burst every 5 months 100 

One burst every 3 months 96 

One burst every 2 months 37 

One burst every 1 month 
(Le. continuous) 65 


Thus continuous advertising at 
this weient caused a wastage 
factor of per cent compared 
to infrequent bursts. Whether 
such wastage is profitable is 
another matter, which is the sub- 
ject of subsequent volume and 
cost calculations. In many mar- 
kets the sales gains from adyer* 
Using are not of such a high 
order that wastage on this scale 
is acceptable m normal circum- 
stances. 

Tbe mechanism- underlying this 
law can easily, be stated. An: 
initial burst converts those con- 
sumers with a high propensity 
to buy the brand. However, if 





One look at our menu wiD have 
the conference eating out of your hand. 


Such are the advantages of 
holding a conference at the inn on the 
Park that both oiganisers and delegates 
alike have come to view these 
precedings in a new and altogether 
more attractive light 

At the Inn on the Park we present 
the conference as an incentive. A great 
deal of skill and energy goes into 
making any business gathering a 
pleasant as well as enlightening 
experience. 

The superb cuisine, the luxurious . 
surroundings and that special 
atmosphere unique to the Inn on the 
Park all contribute to making your 
audience that much more attentive, 


your clients more appredatiye,yourself 
more at ease. 

Whether you’re facing a conference 
for 400 or a sales presentation for 4, its 
good to have the Inn on the Park on 
your side. 


To the Conference Managec 

Inn on BKsFafk.Hanflion Plao^Pa* Lane,Londcft W1A1AZ, 
Telephone 01499 0888 

Hea^jcid mg further detafacfCooferpncp end BwnrnwrfhvT faraat— 
at the Inn on the P®k. 


Name. 


JIMe. 


Company. 

Addrcss_ 
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Inn on the Park 
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The function 
of the NEB 


THE RESPONSIBILITY for the 
public row between Lord Ryder 
and Sir Kenneth Keith over the 
control of Rolls-Royce (1971) 
rests entirely with the Govern- 
ment It was the Government 
which decided many months ago 
that the State shareholding in 
the company should be trans- 
ferred to the National Enter- 
prise Board, but no thought 
appears to have been given to 
how the relationship between 
the three parties — the man- 
agement. the NEB and the 
Government itself — would be 
handled. There was certain to 
be resistance from the Board 
of what is. after all. one of the 
country’s major companies; 
neither the executive nor the 
non-executive directors would 
relish the thought of becoming 
divisional managers of the NEB. 
Moreover, because so many of 
the company's key decisions — 
the development of new engines, 
co-operation with foreign com- 
panies. negotiations with cus- 
tomers like China and the Soviet 
Union — directly involve the 
Government, the presence of 
the NEB as intermediary was 
bound to be awkward. 

Conglomerate 

No doubt it would be possible 
for the Government to work out 
some operating rules and im- 
pose them; the directors of 
Rolls-Royce could then decide 
whether or not they could live 
with the new arrangements. But 
since the Government has not 
yet done so. it is worth con- 
sidering whether the principle 
of transferring ownership to the 
NEB is correct. Quite apart 
from the special relationship 
with the Government, it is not 
at all dear that a company as 
large and complex as Rolls- 
Royce can easily become a divi- 
sion of an even larger con- 
glomerate. 

If the NEB is lo control it as 
tightly as Lord Ryder seems to 
want, he will need to have his 
own experts to appraise and 
monitor the company's develop- 
ment programme. But unless 
the Government intends to hand 
over the country’s aero engine 
policy to the NEB. the Depart- 
ment of Industry will still need 
its own experts in the same 


field. What purpose will this 
duplication serve? Presumably 
the Government wants the com- 
pany to be run commercially 
and profitably. In that case 
there is a lot to be said for 
giving it as much commercial 
independence as the nature of 
its business allows. 

Many of the same arguments 
apply to British Leyland- What 
is the point of giving the com- 
pany a powerful Board of direc- 
tors. including able and experi- 
enced outsiders, if the crucial 
decisions have to be passed to 
the NEB for approval? British 
Leyland is too big to be treated 
as a division or subsidiary. 

At the heart of the matter 
lies a confusion over the role 
of the National Enterprise 
Board itself. Some of its spon- 
sors have seen it as the British 
equivalent of IRI in Italy. a 
giant holding company with 
tentacles stretching into all the 
“strategic” sectors of the econ- 
omy. Others, probably 
majority, see its main function 
as finding situations where “the 
market is not working pro- 
perly," injecting new manage- 
ment and finance into com 
panies which need them, and 
stimulating investment in lag- 
gard industries. It is unlikely 
that the same body can peiv 
form both jobs effectively. The 
responsibility for companies 
like British Leyland and Rolls- 
Royce is so enormous that it 
wil l swamp the rest of the 
NEB's activities. 

Decision 

The only respectable argu- 
ment for the transfer is that in 
the past the Department of In- 
dustry has not been good at 
managing industrial invest- 
ments. But the right approach 
might be to strengthen the 
Department's own monitoring 
arrangements, rather than to 
hand over responsibility to a 
body which has a different pur- 
pose. In the end. though, the 
Government has to decide what 
it wants and do it; to allow the 
present quarrel to continue will 
not only make the participants 
look even more ridiculous, but 
will cause unnecessary damage 
to both Rolls-Royce and the 
NEB. 


A new psychological 


exercise 

THE MEW one takes of the 
Price Check scheme, due to be- 
gin next Monday, must be based 
on an assessment of its psycho- 
logical effect-— on the way, that 
is. it is likely to affect con- 
sumer expectations about the 
future course of inflation and 
the amount of pay restraint ac- 
ceptable when the next phase 
begins in the summer. The list 
of goods published yesterday, 
on which it is hoped that price 
increases will be voluntarily 
limited to 5 per cent, over the 
next six months, is an oddly 
assorted one. though it includes 
many household essentials. It 
will be supplemented by the 
voluntary action of retailers 
dealing m fresh foods, the 
prices of which cannot be fore- 
seen or controlled for obvious 
seasonal reasons, in keeping 
down their margins on a number 
of products over the life of the 
scheme. 

Assuming full co-opcration. 
which has been recommended 
to members by bodies like the 
Confederation of British Indus- 
try and the Retail Consortium, 
a sizeable range of average 
consumer expenditure will be 
affected. The accompanying 
publicity, if well managed, may 
indeed help to bring it home to 
people that the rate of inflation 
i* being significantly reduced. 
The Government is, in effect 
seeking to show that for a wide 
range of goods the aim of bring- 
ing the inflation rate down be- 
low 10 per cent, by the end of 
the year has already been 
achieved. 

Listed goods 

To what extent this is being 
done at the expense of manufac- 
turing and retailing profit mar- 
gins can only be guessed at. It 
is noticeable that only the letter 
post and domestic gas are in- 
cluded in the list, and that the 
drive to get the nationalised 
industries back on to a commer- 
cial footing has not therefore 
been seriously jeopardised. It 
is to be hoped that in the case 
uf the private sector, ton, many 
of the goods listed are those 
whose prices were expected to 
remain fairly stable in any case: 
Mrs. Williams appeared to hint 
3^ much in saying that the 


scheme had become possible 
because universal observance of 
the voluntary pay limit had 
made it practicable for manu- 
facturers to estimate their costs 
in advance. 

She herself, like the Chancel- 
lor, has publicly acknowledged 
before now that profit margins 
must be allowed to rise if tbe 
growth of unemployment is to 
be halted and new capital in- 
vestment encouraged. The 
White Paper entitled “ The 
Attack on Inflation " specific 
ally stated that “the Govern- 
ment do not intend to push 
price control to the point where 
it would endanger employment 
and investment," while the 
latest Tcpnn of the Price Com- 
mission showed that in the third 
quarter of last year the margins 
of both manufacturers and dis- 
tributors had fallen to very low 
levels. Although some firms 
still had some difficulty in 
keeping margins below refer- 
ence levels, the majority had 
been forced to drop very far 
below them. 

Profit margins 

The size of this fall was due, 
of course, more to lower 
demand and increased competi- 
tion than to the operation of 
the Price Code. To this extent, 
the new Price Check scheme 
may help to bring down infla- 
tionary expectations without 
having much deleterious effect 
on the profitability of the firms 
taking part in it. But some 
decision about ihe future of tbe 
Price Code will have to be taken 
won — the Commission and the 
Code are due to go out of exist- 
ence at the end of July, though 
they can be kept alive for a 
further year by Order — presum- 
ably as part of the wider dis- 
cussions with the TUC about 
the future of wage restraint. 
Even if it is decided to keep 
tbe Commission and the Code 
in existence for ritualistic 
reasons, businessmen should be 
given a tacit assurance as soon 
as passible that when demand 
recovers profitability will not 
be held back by such artificial 
impediments. There is a lot of 
ground to be made up before 
industry regains the confidence 
to inrest in the future. 




Anthony Robinson, in Roine, looks at the outcome 
of the 33rd Italian government crisis since' the 
War and assesses the part the Communist Party 
might have to play in any long-term solution. 

Italy’s crisis of 
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fiejt: Sip. AUto Mom arrises at the Chip* Palace- fa Rome for a meeting 
leaders loHatorng his Agreement to form a new Christian Democrat minority gc 
end Italy's flue-meek polftfaft crisis. At flic same time Roma, students (right) \ 
a rally in support of their 'demands, echoed by many Italians, for sharper sOCt 


S 1G. ALDO MORO. Italy's It is a . class which, many 
Prime Minister, has ended Italians, believe' has run out of 
a 'five-week Government the - moral authority and 
crisis, by agreeing to form a capacity to govern. This is an 
Christian Democrat minority impression which has been 
Government. But it promises to strengthened, not only by the 
be even weaker than its pre- slow-motion ritual of the crisis 
decessor at a time when the itself, the 33rd since the war, 
economic situation demands a but by a flow of documentary 
strong Government with the evidence from across the 
moral authority to call for the Atlantic linking Italian Minis- 
sacrifices, linked to reforms, ters and officials with collusion 
which most intelligent Italians w jth the CIA and large-scale 
know to be necessary. bribery. 

This is not to belittle the The latest scandal involves 
patience and tenacity with alleged payments bv Lock- 
which Sig. Moro has conducted heed to two former’ defence 
the negotiations for a new Gov- Ministers and an Air Force 
ernment Without his skill. General, . while other all* 
Italy probably would not have gatioos link CIA payments to 
one at all. but be facing instead the Italian secret service with 
the prospect of a three-month the bombings and extremist 
political interregnum and early violence which, have affected 
general elections. Sig. Moro Italy for the last seven years, 
and Sig. Benigno Zaccagmm. As a result. Italians have been 
the Party Secretary, have man- left with the disagreeable im- 
aged to persuade their party pression that their country has 
to accept the responsibility of been turned into little more 
Government even though it than a banana Republic to say 
faces a lonely and unpopular nothing of the grave economic 
task. A Government in being is circumstances symbolised by 
urgently needed to negotiate the devaluation of tbe lira, 
new foreign loan contracts, ft looks as though Italy is 
manage the economy and the now experiencing the confusion 
important national labour con- w bich characterises the change- 
tracts. and allow the Socialist over from one epoch to another, 
and Christian Democrat parties gut the drama of the situation 
to hold their respective party j s that interna) and. above all, 
congresses within the next few external conditions are not yet 
wee l ts - ready for an alternative power 

structure to arise. 

Tenuous The most obvious candidate 

for the succession is the Italian 
hriTIPQ Communist P a r ty (PCI). But 

' at this stage it is not prepared 
There are somewhat tenuous to take over the responsibility 
hopes that these party con- of power ^ In the first place, 
gresses might clarify the much of the PCFs strength lies, 
political situation, possibly by oddly, in the fact that it has 
forging a closer relationship ^eu in opposition for 30 years, 
between the Christian Demo- to to*. it is not 

crats and the Socialists which associated with the errors of 
would allow the formation of P^t governments. and it is very 
a more strongly-based govern- reluctant to risk lts reputation 
meat in which the Socialist ^ ? nter ^S a Government 
Party (PSI) obtained that 

privileged position it has been it.° f ^ th . 

demanding since the Left-wing Sj 

Sv" £ I5 - ° f >«* 


Si Unt Phl vpI° alf^hpr C rwrn ,i major problem cities 

S such as Turin and Naples. It 

mem re-shuffle between the now wants to consolidate its 
same men and the same parties hoM at a ]oca] lev< * meam , hile 

who have governed Italy for the accelerating its training pro- 
last 1- years of Centre-Left g^me to produce the sort 
governments, and in some cases gf skilled administrators, 
£or the whole period of post- economists, and. so on. which 
war Christian Democrat controL/i, will need if and when it 
For this past month has crueilw becomes part of a government 
underlined the fact that Italy in Rome, 
is not merely going through (a Up' to June 15, the Corn- 
government crisis but a crisis munists' reputation for efficl- 
of the credibility of the political cney depended largely on tbe 
class which has ruled Italy’ for fact that their opposition role 
the last 30 years. enabled them to dedicate most 


were -drafted into the task of 


of their attention to organising 
and running the Pam itself. 
And the Parly is indeed a very 
impressive organisation; But the 
accumulated problems facing 
Italy are now so acute that the 
PCI knows that ft alone does 
not have the resources to tackle 
them. 

This is one of tbe reasons 
why tiie Parly is stubbornly 
sticking to its proposals for a 
“historic compromise” between 
Catholics, Socialists and Com- 
munists as tiie- only way out of 
Italy's political impasse- Bnt 
the other reason for the com- 
promise is that the Pd still 
fears the. possible international 
implications, does not want 
Italy to develop into a new 
Chile, and is hoping that inter- 
national opinion — - principally 
that of the U.S. government and 
West Germany — will eventually 
swing round to its view that the 
Communist Party in Italy is too 
big to be ignored and that, 
without its contribution, Italy’s 
problems are insoluble. The 
alternative pictures painted by 
the PCI are, on the one band, a 
permanently weak divided 
Italy, or, on the other, a well- 
governed, stable country which; 
tbe Communists say, would be 
unwilling to upset the great 
power balance by pulling out of 
NATO and would be convinced 
of the need for Italy's integra- 
tion within the European Com- 
munity. 

Determined 

opposition 

These are the basic reasons 
why the Communist Party was 
the principal support behind 
the last Christian Democrat- 
Republican coalition led by Sig. 
Moro. To borrow a phrase of 
Lenin’s, the PCI has supported 
the government as the noose 
supports a hanged man. AH 
along, the Communist Party has 
been the most determined op- 
ponent. first of. the govern- 
ment crisis and secondly, of 
attempts to solve the crisis by 
dissolving Parliament and call- 
ing early general elections. 
That is why the PCI was so 
angry with the Socialist Party 
for provoking the current cri- 
sis. The PCI wanted the gov- 
ernment to struggle on while 
the PCI itself consolidated its 
hold locally and meanwhile 
carried out a major organisa- 
tional effort so as to be fully 
prepared to enter a government 
after the elections in 1977 if 
conditions were ripe. 

This timetable has. been 
rudely interrupted by the crisis. 


What the Communists mosffjar 
now is early general elections— 
in which they would almost cer- 
tainly gain substantially-^with- 
out prior agreement' on;*pme 
form, of historic compromise,- 
with the Party insoffiaiatiy 
prepared to govern and. stjll 
under: international anathft%. - 
■ Failing some form, of- ppor 
agreement with- the . -Christian 
Democrats, the Party fears a 
possible election result gfejghg. 

a Parliamentary majority !® a 
coalition ■ ' of Communists. 
Socialists and other left-wing 
groups.. -Under these rinnsd 
stances the PCI would be under, 
strong pressure to form ajeft- 
wing Government which pushed 
the Christian Democrat Party 
into opposition. "It would-. then 
find itself .with the principal 
responsibility for governing * 
country with 1.2m. unemployed, 
S14bn. of external debt, an ele- 
phantine. corrupt and ineffici- 
ent public administration, -and 
a legacy of accumulated. ‘ up- 
solved problems left behind iy 
30 years of uninterrupted 
Christian Democrat hegeinony. 

Democratic- 


maimer 

The question is would, the 
Communist Party # be .".{pre- 
pared or •-able ‘ to live '• up 
to • its theoretical declara- 
tions of democracy under, soeb 
emergency conditions ? ' Many 
Italians, including the Christian 
Democrat party secretary, 
believe that tbe : Commfinist 
Party would sincerely liMTto 
behave in a democratic marker 
and work through the demo- 
cratic institutions in the cbfifexi 
of a pluralistic political society. 
But Sig. Zaccagnini is typical 
of many Italians who accept the 
good intentions of the dPCfcbut 
who believe that under the. 
pressure of events the party 
would be forced back into 'its 
primitive authoritarian .. ipoiid, 
unable to resist pressure ‘from 
Moscow and forced. 1 ft sacrifice 
both the present leaders . and 
the democratic line vV /they 
espouse. : ;■ 

Many Communists themselves 
are the first to . admit there is 
no. historical precedent for a 
Communist party's coming to 
power through -free elections 
and preserving what one can 
call “bourgeois liberties" once 
it got there. The popular front 
government of Salvador Allende 
in Chile is probably the closest 
example of the attempt to do 
so and nobody has brooded 
more deeply on the lessons of 
that tragic experience than the 
PCL 


But Italy is not Chile. It is 
an industrialised -^estern Euro- 
pean country* with an extra- 
ordinarily _ rich historical, 
cultural and religious back- 
ground. It is s member of 
Nato and the Common Market. 
On the basis of the June 15 
election results the Italian Left 
has the support of 47 per cent 
of the electorate- The Com- 
munist Party itself has 33.5 per 
cent of' the total vote, almost 
three times more than the 12 
per cent, of the Socialist Party. 
To its left, the PCI has a 
number of groups, such as the 
PDUP-Man i f esto party, Lotta 
Continua, Vangu&rdia Operaia 
and others, whose aim of push- 
ing the PCI in a classic revolu- 
tionary direction -is not shared 
. by more- than 2 or 3 per cent, 
of the electorate; On the other 
hand, a highly effective radical 
party and feminist and other 
radical groups' have- emerged 
over the last few years to push 
hard ip the direction of greater 
civil rights. They reflect the 
emergence of a new" kind of 
civic consciousness in Italy to 
•which the Communist Party has 
shown itself sensitive, even 
though its willingness to com- 
promise with Catholic opinion 
over the abortion issue has been 
strongly criticised. 

When discussing tbe different 
nature of the Italian “via al 
-comunismo " it is important to 
remember that . the so-called 
.’’bourgeois liberties" In Italy 
.were acquired with . tbe fall of 
fascism, and . Communists 
played a key. role in the 
resistance and partisan war 
which contributed to fascism's 
downfall. These liberties 'are 
now enshrined in the- Italian 
constitution. But the PCI, 
which was a member of the first 
national liberation government, 
played an important role in the 
constituent, assembly which 
drafted .this constitution. Since 
then the - Communist Party has 
always done everything -possible 
■'to Sppeif ■ as • One- of the 

'principal . upholders 6f the 
. constitution which it helped -to 
write/', • 

This reflects the fact that for 
30 years the PCI has been part 
of -the Italian system. At a 
central' Government level, its 
role has been feat of the princi- 
pal opposition/ But over the 
yeais the number of Communist 
mayors, town councillors, trade 
union and other officials has 
steadily increased: As a result 
of -tbe~ June 15 elections, Com- 
munists and Socialists together 
control five out of 20 regions 
and virtually all Italy’s major 
titlrii. If; administrative elec- 
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MEN AND MAHERS 


Hopes for a 
National profit 

Ladbroke Group yesterday 
lined up its final sponsor for 
the televised races during the 
three-day Grand National meet- 
ing at Aintree in April. The 
food group Weelabix joins News 
of the World, Littlewoods. and 
others, and is to put up £S,000 
to boost the kitty for the four 
races to be televised on the 
Friday, bringing the total prize- 
money for the meeting to more 
than £100.000. 

That doubles last year's total 
and should. Ladbroke hopes, 
produce suitably higher stan- 
dards in the quality of the 
racing. But even better from the 
Ladbroke point of view is the 
prospect that it will at least 
break even on its first year as 
organiser of the Grand National 
meeting — and privately those 
concerned hope to make a small 
profit 

The cost to Ladbroke of 
staging this year’s race is likely 
to be getting on for £300.000 
when everything is taken into 
account. The major part of this 
—•£200,000— goes to Bill Davies 
and bis Walton Group who own 
the course, but in addition Lad- 
brokes is spending an ever- 
increasing "five-figure sura"’ on 
improvements to amenities. 

The biggest single chunk of 
income to balance this expendi- 
ture will come from fee BBC 
for TV rights on 11 of fee 18 
races over the three days in- 
truding, of course, live cover- 
age of the Grand National It- 
self. 

But Ladbrokes is also pin- 
ning its hopes on a big attend- 
ance. Last year, when Bill 
Danes was responsible for the 
race he doubled fee cost of 
getting into the course, and fee 
result was a low attendance. 
This year Ladbrokes has halved 
prices across the board, and is 
hoping for 25,000 punters or 



“ As long as it doesn’t become 
an eternal triangle." 

more: roughly two and a-half 
times the number feat turned 
up last year 

■ To achieve this Ladbrokes 
has devised all sorts of pack- 
age deals in addition to 
straightforward entrance fees 
(which range from £10 for the 
county stand to £1 for the 
steeplechase enclosure). For 
example coaches Into fee wes- 
tern and central enclosures are 
charged a flat fee of £100 
irrespective of the number oE 
passengers. 


Canny 


If marketing isn’t . on fee 
syllabus of Scotland’s Gordons- 
toun School already, there seems 
Rule reason why headmaster 
John Rempe shouldn't 
eventually have a go at teaching 
it himself— as long as a tour of 
the Middle East he has planned 
is successful. For Kempe is off 
to try to drum up business for 
three-week summer holiday 


courses combining English study 
wife mountain adventure train- 
ing. 

Yesterday, the school an- 
nounced it wanted to attract 180 
teenagers, mostly from Arab oil 
States. The fee will be £500 a 
head, representing a 250 per 
cent premium a week on the 
£1,800 basic fee for Gordons- 
toun's 460 full-timers. A useful 
addition, though, to tbe esti- 
mated £30m. total of foreign 
exchange now flowing in each 
year from teaching fee English 
language. 

Reaching for 
the stars 

A week or so -in Cannes in the 
hectic whirl of a record and 
music industry annual shindig 
•might seem an unusual way for 
a couple of City insurance 
brokers to go about winning 
business. Roger Eckersiey and 
Willie Robertson would agree, 
but point out that by taking 
space at fee 10th Midem get- 
together they were cultivating 
a neglected field in which only 
their firm has made much 
impact. 

Eckersiey Hicks makes a 
speciality of producing insur- 
ance policies for pep groups and 
individual modern musicians 
(they would gladly quote for 
the longer-established likes , of 
Vera Lynn, but haven’t been 
asked). 

Eckersiey and Nicholas Hicks 
set up their firm in 1962, 
Robertson joining three years 
later. In 1970, he was the one 
responsible for the move into 
pop. having followed the 
fortunes of two old school 
friends who had gone on to fee 
management side of feat in- 
dustry. Host insurance people 
were extremely wary of insur- 
ing many of the patently erratic 
individuals who, often, became 
overnight stars and big earners. 

Robertson, now 31 and person- 
ally interested in fee music and 


friendly with some of fee 
performers, says feat the in- 
dustry itself was also very slow 
at recognising the benefits of 
sensible insurance. His com- 
pany concentrated first on three 
basic sorts of cover: for the 
often very expensive sound 
equipment; the public and 
employer liability of concert 
promoters: and stars’ own 
policies covering life assurance 
and possessions. 

Eckersiey Hicks has on its 
books some 25 groups ( including 
Led ZeppeLn and Emerson. 
Lake and Palmer) and 60 per- 
formers (Elton John is among 
the individual artists). Robert- 
son says that when it comes to 
instruments, most of “ the 
bigger groups look after their 
equipment like a mother looks 
after her baby." But what 
about The Who, notorious for 
on-stage destruction ? ** Their 

policy," admits Robertson. •• ex- 
cludes intentional breakage." 

A new scheme has been added 
recently to compensate record- 
ing. publishing or management 
groups in the ease of a per- 
former’s accidental death or 
permanent Injury. But under- 
writers, who include Lloyd’s, 
remain a trifle cautious about 
the business and sums assured 
are limited to £Lm. for an indi- 
vidual and £3m. for a group. 


Not stupid 


Acronyms are ever popular. as 
witnessed by the formation of 
a new organisation, the British 
Association of Inventors— or 
BRAIN. However, when the 
CEGB proposed feat an 
impartial scientific observer 
should sit on one of its nuclear 
safety panels with fee title of 
“ distinguished independent 
member" the offer was accepted 
only on the basis feat- the title 
was- never abbreviated to 
initials. 


Observer 


Want to reduce tt 
staggering fuel bi 
O’Gorman Struct 
Steel Panel Insulati* 
cut factory heat 1< 
by uu to 80% 
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be entitled to 

100% TAX RELIEF 

offered by the Government for industrial insu. 

- O'Gorman Insulation is based on a sperii 
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premises. The panel has an insulation core san 
between weather-proof steel skins. 

• O'Gorman, are specialists in insulation fo 
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Insulation installed. 

To find out more about O'Gorman Insula 
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! cuts heating bills to thecorc 
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usually stimulus from thie, ChaaceZloE, is 
:§p:in Vsw a false .one* -oafer .r^HoasWp 
qpgear to iave is flie other way Bestraint 

reckoning the is j required in '$164% -money 
present policy wages; and an actual ftiXi b pre- 
pst: -• The next tax . real wages, is JttOded to 
jtaws as . “ Son. of - £6,’' restore normal -employment 

form, W one Fortunately, • neces- 

t Subsequent phases sary to go any frit&ex into .the 
.7 t a fee ones of dis- theology *ff -tjda^.iler two 
n— even if hot trtplo- - remans. ■ F^st^tbejjCiiaiicellor’s 
he end of which there ^>o m : for ; Mmfcre is 
no visible _ effects on extremely limited ■ H is limited 
although a trail of both by the Public Expenditure 
s , v inefficiencies white ' Paper, v ! next 
left behind. . . Thursday and by- . his Letter 

5 by no means a of Application to . the 

or eccentric view of IMF. In the latter he has 
wlicy; many students actually given. his "approximate 
- and wnnnnucs- would Budget judgment.- $his is that 
it concedes too much, the' Public. Se&oij \Borrowing 
■s policies in view of requirement in 1976-77 will be a 
rd. But it will be no little, but hot hxuiih, below 
eaders that Mr.- Denis £l2bzL This figure was also the 
ss matters differently, es t i ma te for . the 1975-76 out- 
-nt incomes policy, is,, turn, but the beirt official guess 
■a, different from past of this is . now down. "to near 
and can form the-^Ubn. 
is of . an enduring 

Offwif • 

lerefore going to use . 

it to do all. he can -The Government'.-' has suc» 
ce the pay controls, ceeded, on paper oat least, in 
rticular to do all he holding the volume 1 of -public 
persuade the TUC spending “ programmes^ in 
i accept the lowest 1976-77 down to slightly below 
orm below £6 for the the 1975-76 levels. This modest 
ase. These motives reduction has: been . offset by 
i to some otherwise adjustments the blheii way to 
Budgetary changes the “contingency reserve” and 
en a special twist, “ shortfall.” But the "real snag 
resen tation or reality, .has been debt interest which is 
□cellor would like to likely to increase. by over JElbn. 
ugh Idea of how far Thus total planned? public 
•iil be prepared to go spending will rise by abbot £lbn. 
i the second phase of- next year, even before allowing 
olicy beginning next for inflation. This mlght with 
\s Mr. Peter Oppen- luck, be offset by the automatic 
oints out in .the effect -of inflation on! ^.tax re- 
issue of Vickers da venues (“fiscal drag?); and 
te British Economy economic recovery would impart 
ted bargain, in which some buoyancy to receipts as 
aint would be traded 1976/77. progresses. Bixfevenon 
iploymem promoting relatively optimistic . -assump- 



the pay policy 


TAX THRESHOLDS ADD INFLATION 


Present amount 
i 


Amount if 1975 
Budget level h 
restored* 

£ 


PERSONAL ALLOWANCES 
Single Person (75 

Married ’ ‘955 

Child 240-305 


810 

1,146 

288-366 


level of taxable income at which higher rates start 


40 per cent, rat* 

4,500 

5,400 

45 per cent rate 

5,000 

6.000 

50 p«r cent, rate 

6/100 

7,200 

55 per cent rata 

7,000 

8,400 

40 per cent, rate 

&000 

9,600 

05 per cent, rate 

10,000 

12,000 

70 per cent, rate 

J2/M0 

14,400 

75 per cent, rata ' 
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18,000 

>3 per cent, rate 

20JXW 

24,000 

* Attorning 20 per cecrfL rlw in rated price 

index t>rtwacn 1975 a ad 

1976 fiadfcti. 


tions, the Chancellor will have 
very modest amounts, of so-called 
tax reliefs at his disposal, if he 
is to keep the borrowing re- 
quirement In the £10bn.-£12ba 
range. 1 Those who favour the 
lower end of the range have in- 
deed been going around with 
glum faces. 

The second reason why -we 
can avoid theological argu- 
ments about the legitimacy of 
a Budget stimulus, in return 
for wage restraint, is that the 
TUC is at a very early stage in 
formulating its Phase 2 poli- 
cies. There is no chance that 
they will have been derided 
by the time the Budget deci- 
sions are made. The Chancellor 
will have to make his best guess 
and use file detailed composi- 
tion of his tax changes — rather 
than any large total stimulus 
—to influence the TUC in 
favour of the lowest possible 
norm. 

The provisional state of play 
is illustrated by a TUC, back- 


room calculation, which sug- 
gests that there is not much to 
be. obtained for the anions in 
the shape of more price stab- 
ility for a wage norm below 7 
per cent There is not much 
point in debating with the TUC 
experts the details of their 
model. For the 7 per cent 
figure also represents a provi- 
sional political ' judgment on 
what member unions will ac- 
cept as an opening bid in their 
talks with the Government 

It is most unlikely that 
Ministers will accept 7 per ceiit. 
or- £4, just like that The con- 
solidation of the present £6 into 
wage rates, so that it counts for 
overtime and other extras, might 
itself add 2-3 per cent to wage 
costs. But to postpone all con- 
solidation would lead to pres- 
sure to consolidate the full £10 
at ihe end of Phase 2 — a sure 
way of killing the incomes 
policy with despatch. 

Much more likely in the end 
is a flat rate basic increase of 


£2-£3, with something for pro- 
ductivity deals, anomalies, spe- 
cial situations, and -perhaps 
some M consolidation” of the 
Phase 1 increase. Ministers will 
be extremely lucky if the whole 
package amounts to as little as 
7 per cent by the time it is 
implemented; and it could well 
be a good deal more. Further 
progress to below £6 or 10 per 
cent. • cannot be taken for 
granted* if we judge by results 
rather than paper formulae. 

Helping hand 

How. then can the Chancellor’s 
very limited room for budgetary 
manoeuvre be used to give a 
helping hand to M Sou of £6 ”? 
His preferred starting point is 
the tax thresholds. These have 
fallen drastically is real value 
since their nominal increase in 
the April 1975 Budget. On pre- 
sent trends the retail price 
index will be a good 20 per 
cent higher this March or April 
than- a year ago. This means 
that, simply to stay where we 
are, the single personal allow- 
ance would have to rise from 
£675 to over £S00: the married 
allowance from £955 to nearly 
£1,150, the young child allow- 
ance from £240 to nearly £290. 
The ceiling on taxable income 
taxed at the basic rate of 35 per 
cent' would have to rise from 
£4.500 to £5.400. and the start- 
ing points of all the higher rates 
would have to rise as shown in 
the larger table on this page. 

Increases in the tax thresholds, 
and widening of the tax bands, 
to offset inflation are known by 
the Inland Revenue as “valori- 
sation," a horrible new piece 
of jargon of which we may 
expect to hear a great deal It 
differs from indexation in being 
a one-off operation, introduced 
at the Chancellor's discretion. 


Indexation by contrast is an 
automatic process which leaves 
the effective real tax rate un- 
changed in the face of inflation, 
unless* the Chancellor puts for- 
ward positive proposals for 
increasing it— which is why It is 
politically so unpopular. 

The personal allowances are 
estimated to be costing the 
Revenue £10.5bn. in 1975-76. A 
full 20 per cent “ valorisation '* 
of the allowances would there- 
fore cost well oyer £2bn. in the 
next' financial year and is 
obviously out of the question. 

The purists would argue that 
it Is wrong to compare the price 
index of March or April. 1976. 
with that of a year ago. The 
relevant comparison is between 
the average of 1975-76 and that 
o£ 1976-77. If inflation continues 
to decline on the present course 
prices in the next financial year 
may. on an optimistic estimate, 
be about 12$ per cent higher 
than the present one. 

Even a 12} per cent valorisa- 
tion, however, is unlikely. It 
would involve an increase, for 
instance, in the married allow- 
ance. to over £1,070. and would 
cost well in excess of £1.3bn. 
One should remember that if the 
Chancellor is to do anything 
remotely effective about the 
poverty problem he will have to 
raise family allowances and/or 
the cut-off points of the means- 
tested social benefits, as well 
as raise the tax thresholds. 

A much more tempting course 
for the Chancellor will be to 
tie the increase in the personal 
allowances and the starting 
point of the higher tax rates to 
his hoped-for wage norm. say. 
5-7 per cent, at a cost of up- 
wards of £7 00m. The message 
would then be: Your wage 
“increase" will come in two 
parts; a lower tax bill than if 
the Budget had not taken place, 
plus the norm itself. If you 


TAXES AND WAGES 

Tax on average earnings 

% 

25 

Tax on marginal earnings 

40 J» 

Increase in take-home pay 
resulting from 1 p.c. 
wage increase 

0.79 

Per cent. Increase in wages 
required to provide 1 p.c 
increase in take-home 

W 

106 


add the two elements together, 
you will find that your take- 
home- pay rises by the same 
percentage as the norm. 

If we ignore the difference 
between wage and financial 
year (or suppose the higher 
allowances to be post-dated) 
this is true, but still remains a 
statistical debating point. A 
threshold increase provides no 
incentive for a wage negotiator 
to stick to the norm rather than 
go for a higher figure, as any- 
one can discover by construct- 
ing a few arithmetical examples. 

A progressive tax system in- 
evitably means that the per- 
centage increase in take-home 
pay will be less than the per- 
centage increase in pre-tax 
wages. The smaller table shows 
that to obtain a 1 per cent, in- 
crease in take-home pay the 
average worker needs a pre-tax 
wage increase of over 1} per 
cent. Or, to put it the other 
way round, a pre-tax wage in- 
crease of 1 per cent, yields a 
gain in take-home pay of only 
OR per cent. This deflator arises 
because the average tax and 
National Insurance burden on 
existing earnings is 25p in the 
£. while tax and contributions 
on each additional pound earned 
is 40.5p. 

An increase in the tax thres- 


holds gives the wage earner * 
tax relief to add to his pity 
increase. But this is a lump 
sum, obtainable even with a 
zero wage increase. The less 
than proportional effect of gross 
wage increases on take-home 
pay is one of the inescapable 
costs of a progressive tax 
system, which no clever Budget 
can eliminate. 

Basic points 

The Chancellor's best bet is 
to eschew arithmetical gim- 
micks and slick to a few basic 
points; the more wage restraint 
there is. the higher will be the 
level of activity and employ- 
ment; and lower money wage 
increases will, given the appro- 
priate monetary policies, be re- 
flected largely in lower price in- 
creases. More specifically, if Mr. 
Healey introduces the new re- 
duced tax band below 35 per 
cent advocated by the TUC, he 
will have very little, if anything, 
over for raising the tax thres- 
holds; and it is the latter policy 
which will help most the poorest 
of all. 

Above all, it would be a great 
help if the Chancellor would 
refrain from presenting some 
needed increases in the tax 
thresholds or the equivalent as 
tax cuts or concessions. If he 
tries, those who comment upon 
and explain these things should 
refuse to follow him. 

As explained above, anything 
less than complete valorisation 
of the thresholds — which in- 
volves a minimum increase of 
124 per cent — represents an in- 
crease in the real personal tax 
burden. All that is being con- 
templated is a reduction in the 
speed with which the burden is 
increasing. To use Mr. Healey's 
own barbaric metaphor, we will 
be caned less severely. 
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attitude of many top ’trade union the jobs they are paid to do. 
officials in t heir efforts- to ex- if a trade union has anything 
tend their power over pore and really worthwhile to offer pro- 
more of the working population, fessional people there should be 
The current noisy squabble for no need to turn to the methods 
itinjz foreign execu- professional engineering recruits of the protection racketeer to 
developed, as well as is one of the -unpleasant recruit them. Hopefully fellow 
oped countries can symptoms. engineers and other professional 

>uy some of our best y0ur pofamns of -February workers will take due note of 
“ H s,.®* «•»«•«.' secrriajxy of the this and other indications of 

ur managers. ' TASS .section of ^ne-.Amal- w ba* trade union membership 

one of these visitors gamated Union of Engineering could do to their self respect if 
Workers. Is reported a!' saying, they are . tempted to join any 
of art he, or ms agent, connection with cbntfdtancy union which does not hold very 
jure an export licence w j, rk Sratracttd out r *by Ford firmly to ethical standards appro- 
Motor, that “consultancies priate to the tolerant and free 
: 00 T0 !. c °r.-- S0 -?. e : where .TASS Is represented are society we have so far. against 

'L V obviously more, likely:- tp .be mpreasing odds, managed to 

nv SSnence there Soared, if only b^anse of the. “tnain . 

”tbiee P Sme^as- £ common tie of brionMng to. the F- Hirst- .. 

‘and executives coin* tome lt thisSfeans any- . ' 

*’ e f n ^nri? tqtS' lb “S. it comes periled sly close Geoupe Green Road, 

11 to the Middle East t0 sayin * "unless yjfvr prof es- SU> r 

ted to the consistent -EL ia-SS 1 .? 
differentials caused ^ 

incomes oolicies and of TASS em- 

?m that v^y hLJSy Pj?^ t 0 select su^ 

an von e earnin'* over P 1 *”* wtllSw pressured by their \ 

j does not have an umozi » place the state of union From JWC. Bevo.ru 
• arm iv and a recently in candidate firms Sir, — -Thpre has been much 

ansion with attendant be J ore competence and efficiency talk recently, concerning the 

. mor^a^e at least " wften making their decisions. I over-manning of the civil service 

secret'V’anyone who feel -.very soriy for these Ford and their larger wage increases, 
neets European and employees, who will find them- Now see in your Letters 
siting executives that B ®Jws Obliged to put the ambi- section {February 9), a letter 
j]l of admiration for 
rd of training, both n- • 

Energy-use programme 
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oppressed 

service 


from a lady by the name of Vera 
Cocks, who would take away the 
service's extra day's holiday on 
the Queen's birthday. 

Do the people that moan and 
call for cuts realise the expense 
of this. To: reduce the civil 
service by whatever percentage 
is called for, would cost the 
country far more in the way of 
extra pensions for those retired 
early, and redundancy benefits, 
etc., than if the service is main- 
tained at its present level. 

Furthermore, this supposed 
32* per cent wage increase over 
the last year consists of annual 
increments and a now annual 
wage review (it was biennial). 

Hie real home truth behind 
the matter or the .civil service is 
that its oppressors should first 
find out the facts and realise the 
consequences "before “ knocking " 
the service. 

G. Bevan. 

National Economic Development 
Office. 

UiUbank Tower. .Ifillbank. S.W.l. 
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Numeracy of 
clerks 

From Mr. A. Oakley 

Sir, — With regard to Mr. T. 
Wegner's letter of February 2 
(Figure it out). I fully accept 
the points he implies: (a) The 
level of numeracy is poor iir 
clerical posts: (b) That we 
Should be warned by this fact. 

The use of calculators and 
ready reckoners, however much 
derided, does have distinct 
advantages. It allows a lower 
skill of clerical assistance to be 
used compared with the level 
required by Mr. Wegner and 
which be implies is a very scarce 
commodity. It is faster. Hand 
calculation for Mr. Wegner's 
example is approximately ten 
times slower than using a calcu- 
lator. I do not know Mr. 
Wegneris output of invoices — 
but the cost of a calculator is 
less than one week’s wages of 
a clerical assistant The role of 
numeracy in this context is only 
to provide an approximate guide 
as to the correct “order" of 
answer, and as a casual check 
against error. 

In fact, I suggest Mr. Wegner 
does his sums — he may find it. 
cheaper to employ less numerate , 
personnel than yearn after a 
perfection our society (however 
misguided) cannot provide. 

A. J. Oakley, 

Senior Lecturer in Management. 
The Polytechnic, 

HimJey Hall, 

Nr. Dudley, Worcestershire. 


GENERAL 

Mr. Denis Healey. Chancellor of 
ihe Exchequer, announces 
measures to combat unemploy- 
ment 

Trade ' and Industry Sub-Com- 
mittee of House of Commons 
Select Committee hears evidence 
from plant management and 
union and staff association repre- 
sentatives at both Ryton and 
Stoke ''plants regarding public 
expenditure on Chrysler (UJv.) 
BMA central committee for hos- 
pital medical sendees meets, and 
is expected to have before it 
results from ballot of consultants 
on Lord Goodman's proposals in 
private practice issue. 

Sir Lindsay Ring. Lord Mayor of 
London, attends City of London 


To-day’s Events 


Polytechnic annual presentation 
ceremony, Guildhall. E.C.2. 
PARLIAMENTARY BUSINESS 
House of Commons: Water 
Charges BDL second reading. 
Consideration of EEC documents 
on agriculture. 

House of Lords: Damages (Scot-, 
land) Bill, third reading, incur- 
able Patients Bill, second reading. 
OFFIOAL STATISTICS 
Index of industrial production 
(December). 

COMPANY 1 RESULTS 
Bernard Wardle (fuff year). 

John James Group of Companies 
(half-year). 


COMPANY MEETINGS 
Hawkins and Tipson. Grosrennr 
House. W.. 5.30. 

Richards. Aberdeen, 12. 

Serck. Birmingham, 12A0. 

United Spring and Steel. Smeth- 
wick, 12. 

OPERA 

The Duke of Edinburgh attends 
gala performance of scenes and 
arias from 13 operas in aid 
of English National Opera 
Benevolent Fund. Coliseum 
Theatre. W.C.2. 

BALLET 

Royal Ballet dance Serenade. A 
Month in the Country (premiere). 


and Petrushka. Covoni Garden, 
W.C.2. 7.30 p.m. 

MUSIC 

Royal Philharmonic Orchestra, 
conductor Jesus Lopez 'Cohos. 
wiLh Victoria de los Angeles 
(soprano) in Granados (suite 
from Goyescas). Cantaloube 
(songs from the Auvergne l and 
Dvorak (symphony No. S in G). 
Royal Festival Hall. S.E.l. S p.m. 
An Evening with Joseph Cooper 
and Brian Rayner Cook (bari- 
tone): The Music of Schumann. 
Fairfield HalJ. Croydon, S pjn. 

Enrique Perez de Guzman gives 

E iano recital of works by Bach 
u*oni, Ravel, Chopin. Poulenc, 
and Falla, Queen Elizabeth Hall. 
S.E.l. 7.45 p.m. 
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rtin’s Lane, W.CJ2. 
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The price of 
Scotch 

From Mr. .4. James 
Sir,— The law requires whisky 
to be sold by accurate. Govern- 
ment approved, measure. The 
standard- size bottle may be filled 
with 32 measures but because of 
slight losses in dispensing; only 
a maximum of 31 full measures 
can be sold from the bottle. 
Thirty-one measures- sold at 25p 
will take £7.75 from the 
customer, but 57p of this goes 
to Customs and Excise as VAT. 
The publican is left with £7.18. 

My most recent purchase of 
whisky, direct from the distiller, 
cost £43.09 per case, for a six- 
case delivery. That represents 
£3.59 per bottle. I know I can 
buy It cheaper than that from 
the off-licence shelf, but .there 
are other considerations. - The 
gross profit may seem to the 
customer to be £4.16 on sales of 
£7.75 or 53.7 per ranr. but ir 
seems to me to be £3.59 on sales 
of £7.18 or exactly 50 per cent. 
Whoever is right your 
correspondent Mr. Teesdale 
(February 31 is certainly wrong 
when he calls it 150 per cent. 

A. R. James. 

SI. Knolls Close. 

Worcester Park, Surrey. 



Have you 

what it lakes to do 
business in Japan? 


(Jp-to-date marketing data on Japanese and 

Far Eastern industry. 

Tick here 

Knowledge of aspects of Japanese business-like 
distribution, advertising, banking and law. 


A flight to Tokyo in an aircraft with a special 
compartment reserved specially for businessmen. 


Business cards printed in your own language and 
Japanese. 


A fully-staffed, comprehensively-equipped office 
for your use in downtown Tokyo. 


Facilities for arranging interpreters, secretaries, 
chauffeurs and guides. 


Someone to help you get a hotel room for a 
reasonable rate at short notice. 




If you've managed a few ticks, you probably know 
all about JAL Executive Service. If not, while youf pen is still 
in your hand, fill in the coupon below and mail it today. 

Well send you our new brochure on the JAL Executive Service, 
the first and still the most comprehensive 
k package of business aids for the executive 

f visiting Japan. It makes sure you get all 

the help you need before you go, on the way 
and when you arrive 

%JAPAN AiR UNES 

To: Japan Air Lines, B Hanover Street, London W1 R ODR . 


Please send me a copy of the new JAL Executive Service 
brochure describing all the ways JAL will help me on rny business 
trips to Japan. 
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Current 


^AJTEft BEING £322,000 adrift at 
_ .midway, pre-tax profits of veneer 
merchants, Aaronson Bros. 
^Ushed the year to September 
'30. 1975 marginally down from 
*£L87m. to £L83m. 

" At halfway, the directors said 
the second six months should 
show an Increase over the 
£803,000 for the first half and 
that M substantial ” benefits were 



V NEWS + CO 


Improves at Aaronson 



„ 


result of continuing investment, xtoigeq 


year end, trading has improved 


current 
show a 


half-year results will 
“ significant " increase 


year. 

Fully diluted yearly earnings 
per lOp share are shown to have 
risen from 4.S3p to 4.61p and the 
dividend total is stepped up from 
1.50373p to 1.60472p with a final 
of l.lQ472p net 

is:4-rs I3T3-7* 
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British Sugar 

21 

4 

Securicor Group 

20 

7 

Colonial Securities 

21 

2 

Sharps Pixley 

21 

2 

CU. Australia 
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Stroud Riley 
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20 

2 

UD.T. 
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Lonrho 
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Wades Stores 
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Lonsdale Universal 
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Grain salos 

Trading pxwfl* — 
InioTvsi parahle . 
Praitt before tax . 

Tas 

.\pi profit 

Minority 

"Bctraord debits . 
Aiiribntablc 
f*r f. dividends . 
Ord. dividends ... 


... 17.TB3.3W 17,2 95.729 
.. ^^03.745 2.115.171) 
IE3.B77 3+8.342 


Midway 
downturn at 
Elbief 


The net interim dividend is 
stepped up from 0.6p per share 
0.7p. The 1974*75 total was L7203p. 

Half rear 


profits increase is unlikely to look 
as impressive ss that of the first, 
because- it was fir the latter part- 
of 1974-75 that the advance really 
got under way. ‘. Even a modest 

.‘improvement -in the second half 
-will pnr. Wades' full-year profits 
over £Un. pre-tax, and this must 
he a mlnfiaum ' target At 40p 
the p/e, based on the last twelve 
months’ ^earning* fe only 4.7. so 
the shares have- some way to go 
to catch up with events even 
after the four-fold rise over the 
.past year.'; 


Decline in 

Macpherson 


“profits 


Turnover 

Profit - 

Loan capital Inters® ... 
Pre-tax profit 

Tax 

Profit of Elbief Company - 

decreased from £162,000 to toterlm <Urid<od 

l jg’Sg !.g:B £137.000 in the half year to 
iio!* 2I H2.54S October 3JU 1975* subject to Uz 
zx.627 179.651 of £71.000, against £84,000. 

TiS'SS Sales to date show an iraprove- 

SrS Sum ment. however, and the current 
order book is encouraging, the 
Although the provision amounts directors state. 

'to £716,000, due to capital allow* At the AGM last October the 
'ances arising from substantial chairman, Mr. S. Prals, said sales 
-capital expenditure, the tax were showing an increase over 
payable based on profits for the last year, but costs were con- 
year is estimated to be £182.400. tinumc to rise. 


6J87 
MS. ©4 
77.188 

71.238 
SB, IBS 


Growth 
for Wades 
Stores 


19 P i 74 . -THE WARNING of lower profits 

2,157,477 i^h. 734 given . by paint manufacturers 
1*5.441 lfiUjW Donald Macpherson Group has 
uiS b ^ en *>0™® out by the figures for 
the year ended October 3L, 1975, 
7«a which shows a £162,000 drop to 

22,199 £L56m_ 

The second half has again pro- 
duced the bulk of the profit— 
£U2m. against £975,500. And the 
directors consider that this par- 
ticularly good result gives ground 
for cautious optimism for 1976. 
They stress, however, that future 
performance will once again de- 
pend - on underlying economic 
trends. 



DIVIDENDS ANNOUNCED 


Date Cbrre- Total 
of sponding for . 
payment dlv. year 
April 5 . 3-05 
-March 26 1.45 
Marcb-26--3.7 r 
July 1 4.83 

March. 15- 0A 

April a . 0.35 

Aprir 2 1.21 

-4.36* 

— .. 6 . 02 * 

March 30 0.5S 


L6 

2JS5 

6i 


2.14t 

eas* 

9.97* 


Hr. Leonard Mather, ch airman of United Domi 
.who reports, a mod^t-improvement lu the gn 
for tiie half-year ended December 31, 1 

Total • 
iisf r ; • 
year - 

15.- 

-i«- 
. 6 
8 a»; 

1.72 
0 J6 - 
£01 

.5.71*. INCREASED PROFITS. are Automation Panel 
.9.06* announced by- Secortcor Group was £3.500 cash, j 
' Loo : and its 52 per cent owned nary shares no 


Securicor secom 



Current 
payment 

Despite a very high level of Aaronson Bros. LI 

ar is esumaiea to oe *u»*w unui» - The directors ™JHE six months to October SL capital hiTOStmmit, group borrow- Anglo-American Securities 1.35 

15 esumaiea lo “ doing their best to mini- 1873. turnover, excluding VAT, of mgs at £1 Aim. have been reduced Colonial Secs. Tst- 4.1 

Extraordinary items of £228.62/ - r ® them M much as possible, Wades Departmental Stores' ex- to less than 20 per cent, of share- jjaiget, Ant. 4.76 

(£179,651) arise substantially from . dded panded from £3 -86m. to £5.06m. holders’ £8.19m.. funds as a result j^ona int 07 

the closure and transfer of ^ before the interim dividend and Pre-tax profits jumped from of the rights issue and reduction Elbief ””!”!"!inL 075 

certain production units to the : ,' 035 p net per 5p share. The £321.000 to £310.000. in the ratio of net working capital Donald Macpbewon LS6 

.new factory in Devon as a result , ota j for the year to April 30. The interim dividend is raised to sales. Securicor 4.78(a) 

of the policy to consolidate the 19 75 o.955p from pre-tax from 0.58333p to 0.6225p net per Earnings per 2Sp share are Security Services 6.62(a) 

main board manufacturing activi- pr0 fit s 0 f £337,308. 20p share— -there are waivers of shown at 5-9p (7.6p) basic and Wades Stores int 0.62 

ties on one principal site. The interim dividend is being £9.837 (nit). Ust years total was 5.7p (77p) fully diluted. The net «hovm nence Der share net exceDt where otherwise stateL Security Services for the year to dividend for 1975. 

The directors point out that the waived on 7JMU50 share* ■«•&!»“ P * Sf2 f 2 liffi ^E&SSS ’BS' ^o%I fL“S l^ue° S Septem^ 26, 1975, and both 

i»ia« e S3%« , 7S2f?S [nSS&.ftutu ,narMScA bir ri * hts “ drtr issuei w *•*•“ *r±- \ SS?Si2Z£2 > $£■££ A 

■is&m^^yssr^sA ™ es f or a. ^ood, jg, - . *» <* ~ .hse Marti] 

resu t rom t le er Li 2 Irs'ooo tuok ° f 3p ‘ to between a fifth and agent for Den-Bere InteExtationaU after a downturn from £L33m.’ 

• comment cwnnn 1 ™* After tax, minorities and extra- a quarter of all profits. one of the largest frozen food to JE177m. in the first half. 

to-_ nnrnhinnMnn of a sii.mn i„ SSrS 5^“}^ t ,* 167 - 000 - T"® ®° m - ordinary credits, net attributable Capital investment in buildings broking Operations in the U-S. A final dividend of 4.7927 per 

spending on luxuries and a fashion P In his last annual statement tile fS^oov® 8 0Dt at ^ ^ SS fS“di OI Si Si 

lor floppy handbags has produced chairman, Air. W. Dixon, told mexn- 
a 15 per cent, fall in half-time bers that turnover for the first 
profits for Elbief. But although four months of the current year ®*k« 
stocks remain substantial after a bad shown a satisfactory Increase. U,K " 


"production. Recent expansion, 
particularly in Devon, should sub- 
stantially increase group product!- 
1 vity and profitability, they add. 


comment 


1874-73 
£000 
22,008 
27.229 
4 .779 
2. Ml 


Newsj 
sales r 


:i9 

3JS6 

371 


**I3 

75 

C73 

430 


first "time. Most of this was in frozen foods division, will handle total 5.707 to A2777 per 

ir 22S tlwUJt, where production and {M 0 J* i 2kS1s t °’ tte cent, on stated earnings up from 

2/107 distribution facilities are being f>.S. od behalf or De-Bere. sjp to 5.7p per 25p share. THE ANNUAL nu 

sum extended, and modernised to . Thompsons. other mahi divlaon ^ Mr. P. A. C. The Newsagent 

3.M) accommodate the anticipated is F. D. Thacker, a Suffolk-based > rinints but that with first retail sales, in din 
*■3 to demsmd 07er toe ne « Roultwwoducer, whwe Se 18 weS 

m «®w 7®^ bshment of a new am., poultry the growfli in February 1, 1876 

i,7u Group trade names include processing factory at Lowes toft, la - second half when .operating an increase of 2s 
Macphersons, Sissons, and Porta- expected to lead to a s ignific ant pPofit showed an 18 per cent those for the se . 
flek. Sales to F W. Wootworth increase in busmeas. ^ 3 ^ KSS. . ' year. 


Although within the terms of its near 60 per cent, rise last year, ft The good start led the directors to TrS^vniitZZZ'. 

interim, forecast, Aaronson has not seems unlikely that 1978 will take expect increased profits for the Deprecfifloa .... 

produced quite the scale of re- the company below the solid, if first half, and it encouraged them inren* p*M 

covery which had been anticipated unexciting, profits range of to resume steady expansion and £* B *i* f * ro *** 

by the market, and after a 56 per £250,000 to 1450,000 maintained to seek suitable sites for new I/lSIl?? ^ — 

cent, rise In interest charges, pre- over the past decade. Exports to branches. SnSSd mdfiT 

tax profits are slightly lower. North America are holding up at The directors now say that turn- /utribuubfe ,! 

having dropped by a quarter in more than 45 per cent, of sales and over for the current half-year is Dividend? 

the first six months. The shares the overall order book is said to running at a higher rate than in 70 res * Trea 

fell by 3p to 53p last night com- be “encouraging.” But also 1974 and profits for (he full year 

pared with fully-diluted earnings important is the company's cash are expected to be higher. development grime Es.wc irit. 

per share of 4.6p tor 3.7p on a position, where interest received Two additior ' 

fully-taxed basis*, u here the yield made up some 30 per cent, or being acquired «uu w, . — . __ 

b 4.5 per cent. The full transfer profits last year and remains much stores increased in size following «'n*urenc« excess on propeny destroyed paructuariy unpressive. given its directors are hoping that naa rtet ‘’securicor 3974-75 1973-74 16 sites, and to pi 


V 


To* susKin tbfe' growth rate/fhe,'“* This more favourable trend has Christinas trade 


flek. Sales to F. W. Wootworth 

^ are • under the Household and _ . ». vwww .» 

IK Cover Plus marks. directors are contemplating an TOntinued jnt0 the current flnan- the main centr 

rexio^ • comment . Sff 0 the ” next T montoL d Thfl?w faSSibte' trend was tolSroS?' l.^l 

sattsss* - rWtiax ^ssvr 1 

cquired and two existing wTjperry mmmu Wt, goodwill it.sod S not been finalised, , but. . .. 


I V 

A t* t 


•hag 

over ,n 

to £6 1.55m. 


-The directors e 


irn 


!ifH i 


record and shares fell 2p to conditions will be right for - the 


profits latter. 


U.K. nirnowr 


s- ■ .£ established shop 
- current financial 


of both \cneer and laminate pro- i he same. Cash represents 5.8p of the’ acquisition of adjoining bY Brc nw - M 

duction to the group's Devon the net asset value of lS.7p of the premises, while the programme of In the U.K. the sales increase 4 'P--- All the same, _ 

factory should be completed this shares. And while the market improvements is being continued, in the trade, retail and aulomo- recovered strongly in the second 

year and the cost savings result- value is nearly 7p below this level The benefit of these will be felt in tive re finishing divisions were s “ months (wter a 41 per cent. ani j profits are looked for this security profit iostw# iJSItS -D kely.. they wool 

ing from both integration and at 12p. the shares still yield a the next financial year, the largely offset by 8 reduced level P£^* t f5_ d ™?, .1^, y®*r- 'Finance dnr. "^'“Z. r sea, US' 831^34 about 10 branche 


Substantial increases in turnover Overse as ”“ , ifSi£?L 4 -^22 3, 1876. During 1- 


reduced manning (labour costs, historic 12.6 per cent 
for example, increased by only 5 
per cent, last yean together with 

a much firmer demand picture Prnfit rlrvixm Q f 
could reproduce the 1972-73 level A lUIil UUWU <tl 

of pre-tax profits of £2. 6m.. or ip 
earnings growth of well over a r.COI13 
third. This puts the current rating 

into perspective. Borrowings. Group profit, before tax. 
meanwhile, have increased to sanita 
about £31m.. on the back 


directors add. 

• comment 


of volume on the industrial side, and the full-year pre-tax level is 
The overall rise reflects marked within 10 per cent, of its 1973^/4 
inflation between 1974 and 1973. !»■*■ Industrial paint sales, which 

. The rate of Increase in’ costs, f“? ered * vo i““®. 

Wades Departmental is the latest and consequently in selling prices, 10-- -« 

in a string of furniture retailers slackened appreciable during the depressed in 19 j 3-<6 and tbere 

and manufacturers whose profits year, but counter-inflation legisla- t,as . be ^ D 5 ome 5 vldeD 5if of 5" 

growth underlines the continued tion again rendered It impossible e “ in fi TJ m demand tin the trade 

of strong demand for furniture to recoup fully all unit-cost Slde - However, decorative paints 


Ang.-American 
Securities 
pays more 


■Finance div. 

Total pre-tax pmHl...- 2.7S4.7W 2.427.2S7 in addition ti 

7***® °*. — — — JlSSJ ’fffiS expansion, the dir 

. Net profit 1^04^35 1,470)3 — ~ .. mnrtprn 

Outside interests 488^8* 438.598 J° nOOdern 

Kitra -ordinary debits... - 9,904 139,989 branches. 

Retained 551.224 351,023 

■c- Dividends ^ 155.578 140.284 

v- TO reserves 39434 27,444 ISSUE NEY 

V- ? Forward ^,144,438 2^92,848 • 

* •_ . Stated" earnings per share of C i crT n> 

. Security Sendees ; advanced, from . CLtA-lKA 
5J»p to 6.5p. and the dividend is UNDER W[ 


ry engineers Econa declined which has shown up over the past increares 1 ^! hjgber se]Jing**prires^ generally are stiU doing well. 

or to £148.454. from £154^52. in the year. In Wades’ case sales are Overseas, volume was rather sales : volume benefiting from m i * • . - iffeetivelv "raiserf from 9 0552* 70 tt n 4. n .->!>m a 

capital spending of £2Jm_ which half-year to September 30. 1973, 31 per conL higher, while profits lower than in* 1974, reflecting the Wgolworth* recent advertising REVENUE BEFORE tax of Anglo- T ® 

is slightly more than shareholders' 0 n higher turnover or £2.19m. are nearly three-fifths above those wo rid -wide nature of recession, campaign, and automotive paints American Securities Corporation a ^™?- e,ed r , f ^ r U 

funds; but better cash flow and against £I.99m. The profit figure of the comparable period. There Nevertheless, all companies “did advanced from £2.33m. to £2.42m. sJcu rWvserV ias CGnL llp^eMh ^n^ll 


sales of three empty factories for the year to March 31, 1975. is no slackening in sales growth well 7 in difficult trading condi- ffeturers) are pushing ahead, for the year to January 15, 1976. £ * *~P ® ach ‘".“I* 

should improve this position. was £29S.1&8 in the current half, though the tions and in aggregate continue Margins are still under pressure - s-cond interim dividend Turnover 6i.2l8,m 40^43.452 trust, one of in 

1 but a full recovery this year is 5n ^ liiSf »r final of 'VSn a«Snrt Secnrtty profit 2,ow.«88 3,996.733 group of trusts, a 

: . — probably a minimum expectation, J" , * 1 “ ■ •f" 11 r°«® —-r- _=«■«? _ Subscnption lu 

and. with borrowings being held 

at less than 20 per rent, of share- . year ' up from 215p. 




News Bulletin Not 

Preliminary results for 1975 and the outlook for 1976 


Turnover maintained in 1975 

In his annual message to the personnel of Saint- 
Gobain-Pont-i-Mousson on the results of 1975 and the 
outlook for 1976. Mr. Roger Martin. Chairman, announced 
that the estimated consolidated turnover of the Group in 
1 975 amounted to 21 ,1 00 million francs, a nominal 
increase of 1% over 1 974 which in real terms corresponded 
to a decline in volume. Although heavily affected by the 
recession in the European automobile and building 
industries, the Group managed to maintain its overall 
equilibrium (hanks to ils operational and geographical 
diversification. 
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(millions of francs) 

% 

1975 

1974 

1973 



(estimated) 


Construction Materials 

30 

6 400 

6 745 

5 538 

Pipework & Engineering 20 

4 370 

3 552 

2 810 

Packaging 

20 

4 210 

4 396 

3 095 

Refractory Products 

3 

700 

603 

465 

Contracting & Services 

17 

3 700 

3 245 

2 231 

Distribution 

10 

2 020 

2 389 

1 840 

Total 

100 21400 

21 230 

15 979 

Less internal sales 


(300) 

(349) 

(238) 

TOTAL 


21100 

20881 

15 741 


If the associated companies, notably Certain -teed 
Products in the United States, are taken into account, 
the Group's overall safes in 1975 amounted to 26.300 
million francs, of which 50% (and a further 10% as exports) 
arose in France. 1 5% in Germany. 1 1% in other European 
countries (essentially Spain, Benelux and Italy). 5% in 
Latin America and 9% in the United States. 

A healthy consolidated financial situation 


o 


(millionsof francs) 

1975 

(estimated) 

1974 

1973 

Gross margin before 




depreciation 

2 200 

2703 

2138 

Operating income 
Income before minority ■ 

90 

965 

837 

interests 

60 

772 

632 

Net income 

90 

704 

613 

Cash-flow 

1 010 

1 656 

1 407 

Investments 

1 650 

2 748 

2 271 

Shareholders' equity 
(31 Dec) 

6760 

6 920 

6104 


The sharp fall in consolidated operating income in 
companson with 1 974 was aggravated by three factors. 
Depreciation and amortization rose from 870 to 940 
million francs. Interest and other financial charges rose 
from 721 million francs to885 million francs in 1 975, 
corresponding to 4% of sales as against 3% in 1 974. 
Finally, losses on conversion of foreign company accounts 
into French francs ware particularly heavy. These losses 
reflect changing monetary parities, in particular the 
relative revaluation of the French franc and the 
devaluation of the Brazilian cruzeiro in 1 975. 

As previously announced, investments in 1 975 were 
significantly reduced to a total of 1.650 mifisop francs, 
of which 1 ,280 miHion francs in fixed assets and 370 
million francs in new shareholdings. The Group had 
substantially completed a five-year, 1 0 billion franc 
investment programme before the onset of the recession, 
and therefore has the capacity to satisfy the increase in 
demand accompanying a cyclical upturn. Consolidated 
cash-flow fell from 1,696 million francs in 1974 to 1,01 0 
million francs in 1 975, entailing an increase of 600 million 
francs in long-term borrowings. The Group's liquidity 
position remains satisfactory. 

Mr. Martin also confirmed that Saint-Gobain-Pont-a- 
Mousson expects to maintain its dividend in 1 976 at the 
level of 1 975. with the exception of the special FF 0.30 
bonus paid in 1 975 to compensate for the dividend freeze 
required by French legislation in 1974. The net dividend 
paid in 1 975 was FF 8.80. 

Outlook for 1976 

Mr. Marlin confirmed that the latest available estimates 
indicate that Group turnover in 1 976 should increase by 
1 0% in real terms. The first signs of recovery have already 
been felt in both Germany and Ranee. The automobile 
industry’s recovery, particularly in Germany, has already 
significantly stimulated the Group's sales in this field. 

The Group will maintain its investments in fixed assets at 
a level of more than 1 .000 million francs in 1976 and 
will pursue its policy of diversification. While optimistic, 

Mr. Martin cautioned that only the coming months will 
confirm the strength of the economic upturn and the 
degree of recovety in earnings. 
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SAINT- GOBAIN - PONT- A-MOUSSON 

For further information, write to : The Director of External Relations; 

Compagnie de Saint-Gobain-Ponr-S-Mousson, 54 Avenue Hoche. 75365 Paris. Codex 08. 
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■ - V «***.•«“ the offer are 

holders' funds, tbe shares, yield- Net assets per 25p share are u!ns raasas Company. 

ing 72 per cent., can also derive shown at 124p I64p) and at l2Zp H«*r«jnad tsi.hs 384.688 

rt from tbe strong financial fS7p) assuming foil conversion of DMdnrta =5-»J F. H. TOIV 


suppo 

positit 


tion. 

Whitecroft 
expansion in 
textiles 

Whitecroft, the Manchester- 
based group, has acquired the 
Issued capital of Eric Britton and 
Company, manufacturers of bias 
binding and allied products, in a 
£440.000 cash deaL 
The acquisition forms a logical 
development in the expansion of 
Whitecroft's textile division, says 
the Board, and wiH represent a 
valuable diversification into pro- 
duct areas complementary with 
those at present in the group. 

Britton will continue to operate 
from Its existing premises in 
Bolling ton and Macclesfield. -Che- 
shire. Whitecroft's major areas of 
operation cover textiles, building, 
building and engineering supplies, 
engineering and leather. 

Commercial 
Union Australia 
midway loss 

A net operating loss of 
3A1.28m. was incurred by Commer- 
cial Union Assurance Company of 
Australia in the half year ended 
December 3L against a SALtfm, 
deficit in the same period pre- 
viously. 

Again, no interim dividend is 
declared. 

The loss was struck after tax of 
$ A 160,000 (SA1 90.0001 and depre- 
ciation of SA342.000 (SA326.000), 
Net written premiums amounted 
to SA47.19m. compared with 
$A44J29nL and new sums assured 
were SA4C-53m.. down from 
SA47^3m. 

BlCC-Jardine 
Matheson Far 
East venture 

Balfonr Beatty, a subsidiary of 
B1CC, and Jardine Engineering a 
subsidiary of Jardine Matheson. 
have formed Balfour Beatty Far 
East. 

The new company will under- 
take electrical and mechanical 
contracting for major industrial 
developments throughout South- 
East Asia. 

C. Thompson 
expansion 

Colin Thompson Holdings, a 
frozen food ana poultry business; 
has been appointed exclusive U.K. 


loan stock. 


— 90*8% 


Cross rrrenw . 1 3.897,781 2589.055 

Fi-rs and expenses — 128.382 108.262 

imprest. 462.834 436.768 

VrWB profit -..:rL.v..' - 2A5S2 2J3I.I128 

Tax *80.031 908.731 

Net profit 1.435.304 1.422.293 

Pr-f dividend 1 81.223 81.223 

Ordinary dividend 1.268.233 1.160.13* 

Surplus 


To reserves \ 75,738 32,724 

1375-78 1974-73 FonrVtf .' — 3UU2i46S 2,857.075 

r £ . s See Lex . F. H. Tomkins 

J " - • - 'c * . raise £472,000 on ; 

ROTORK- for-four at 10p - 

automation- ffiS=, up E," £, 

PAJNtLS premium and th. 

Rotork has completed tbe will be distribui 


S&D2G iso si7 acquisition of . the capital of shareholders. 


AARONSON BROS. LIMIT- 


Group Sales 


Manufacturers of Conti board, Contlpias, Wood Veneers, Conticlad, 
Aroplas, Lacontte, GrHBnite, Armatrim, -Armaffex, Span board, etc. 

STATEMENT OF TRADING RESULTS ..... 

Year ending 30th September, 1975 
^Subject to Final Audit) 

Year Ended 
30.9.75 

-'. r ' £ 

17,765,544 



Group Trading Profit before Interest 

Interest ( payable) * 


Group Profit before Taxation 

Provision for Taxation ... 


Group Pro fi t after Taxation ! 

Minority Interests ... _J 


Extraordinary Items (net of taxation) 

Amount attributable to members - 
of Aaronson Bros. Ltd. ............ 




Cost of Dividends paid and proposed 

Preference Capital 

Ordinary Capital 


Earnings per Ordinary lOp 5hw«_ (fully) diluted 


2003,745 

383,977 

1.819.768 
716,000 

1.103.768 
110,621 

992,947 

228£27 


764320 


130300 

311*79 

442,179 

4 Alp 




-;i 

••-4 



Although the provision for taxation 
amounts to £716.000, due to Capital 
.Allowances arising from substantial .Capital 
Expenditure, the taxation payable based on The - 
profics for the year is estimated » ■ 

be £182.400. . 

The Extraordinary Items arise : * 

substantially from the cloture and transfer of. ' 

certain production units to the Groupfenew * 
factory in Devon as a result of the Group 
policy to consolidate the main board 
manufacturing activities on one principal site. 

The' Doctors propose recommending the 
maxjm'um^ermirted payment for the final 
dividend* of T.l0472p per Ordinary Share 
making, with the interim dividend already-paid, 
a total of 1 A0472p per Ordinary. Share 
(fast year I -5(J373p per share) absorbing * 

£31 1.679 (last year £29ZQ65). 


. Sabfect to confirmation of the div 
the Annual General Meeting to be belt 
Thursday. Isr April. 1976, dividend wai 
vnli -be -posted 2nd April for payment < 
5th April, 1976 to all shareholders on t 
. register at the dose of business on 
3rd March, 1976. 

' • Theachievement of the year's pro 
. was particularly pleasing due to the 
Inevitable disturbances and reduction i 
profits' which resulted from the transfe 
production to our.new site. Whilst for 
is-dftfieult In the present economic din 
; the recent .expansion, particularly in O 
should Substantially increase the Grou 
productivity and profitability. Since 
. year end, trading has improved and it 
anticipated that the current half year r . 
•• • will show a significant increase over th 
-same period for last year. 
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, t.— .-.--t - - g ■ - --. .... ....... * . ; — «nts, the om company^' 

BOARD MEETINGS . tf'"; 

into in tbejdx 1 . ubntbs to *Otr~ fo S o w u ig. ' . — 

3ber 32* J973, mid taxable *<**■ «f ftrarf 

for 'fl»" period ' haw" in- rilo i 

from 54m. to £718m,'. a v k reprjmy Wardler 25 per. cent, -and" Bang 

JS*; previ ous y ear^ to ahk ^whether «agcMd are Seng Bank 15 per cent). 

3, MffS, profits .we re £&&uu i ? er ^ n l.”!.^ ulg The company is expected to 

uuaa jammy on last start operations is eariy Man* 
"" 1975 and the^ comprehensive 

service in gold bullion and coins, 
silver- and other- metals to be 

provided will complement the 
existing operations of -Sharps 
PisJey in London and New Y-ork. 
Sharp®* P ixSey, one of the - five 

. — members of fine. London gold 

*22£T Kt iJ“* m«fcet,-to'a whoflj owned sub- 
■nsftwziS. sHiary of ' Kteinwori, Benson. 
Bernard ~ 


■erf . 


Grmp of 


ff a-£all of 66 per*ent«r g&g **”5? 

4 earnings per a Ordinary fa mr U nr! 

for the half-year advanced _ _ - 

8p to asp basic and from ■%££ 

.mpfiHU- diluted. ".Wt-wPZnSS&SSS SSS 
;thn dividend is lifted ift)int£es c .wo<xi asst op* 
o i76Sp per share 
-.. OW was &1295p paid Ikhp 
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IN his interim statement, Mr. G. 
Meredith, chairman of Stroud 
Riley Drummond. worsted 
spinners, says that- unless there is 
an unexpected upturn in demand 
this month and in Mart*; it is 
difficult to see a satisfactory trad- 
ing outcome for- the current year. 

As reported yesterday, the 
group suffered a turnroimd from 
. a . £199,000 profit to a deficit of 
charges £145,000 in the first half (to Sep- 
tember 80, 1975) and there is no 
Interim dividend. Pre-tax profits 
-ved for all 1974-75 were £145499 and 
the total payout a net L75p. 

. „ „ Mr. Meredith points out that 

to 6Jp profitability depends on a 
•- recovery in world trade, and says 
after he is not ontfmistin that thia will 
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and up-to-date plant gives the 
directors confidence in the long 
term, he adds. 


Wardley F£r 
East venture 


The directors of Sharps, Ptxley 

w u aseu. t loss, t credit, and of Wardley announce Uie for- 
!S profits and losses have' mation of Sharps Rfccbss 
, -verted into sterling at to ie incbrporated In H 


Lonsdale buys 
freehold 


Hr. Rupert Withers, chairman of Dalgety. 

British Sugar 

prospects 

“excellent” 


mg on respective dates, .as 
afore tax for 1975 six. 
enefited to the extent of 
impared with December, 
to differed rates used. ' 
share of profits less-' 
associates has been is- 
Cost of the Preference 
for the half year is 
nd the Ordinary interim 


IN HIS annual statement, the At the end of 1974-75, the Cor- 
chainnan of British Sugar poration retained abnormally 
Corporation, Sir Gerald Thorley high stocks of refined sugar. By 
, . E. Braggins and Sons, a sub- tells members he still holds the this time, however, the equalised 

- Wardley sidiary of Lonsdale Universal, has view that prospects for the group price had been reduced to a more 
. . * acquired the freehold of the “ are excellent” reasonable level and contracts for 

mtmpat^ao^ puBign : brokers department store premises from while any agricultural crop forward sales were already in 
; the fa? East rogran.- which it now trades in Bedford. m ust always be subject to the excess of these abnormal stocks. 


United Dominions. Trust, the 
finance house group which is the 
largest borrower from the big 
banks' “ lifeboat/’ has partially 
succeeded in its efforts to negoti- 
ate a reduced rate of . Interest, 
which should save it some £2m. 
a year, on its £400m. of loans from 
that source. 

The group, which yesterday dis- 
closed a modest pre-tax profit of 
£0.5m. and a £3.6m. net loss'fortbe 
six months to December 31. 1975, 
compared with a f3L2m, net loss 
in the comparable half-year, dis- 
closed It would he paying a little 
less interest to the "lifeboat" 
from January 1. 

It Is thought that the margin 
which it pays over inter-bank rate 
is being reduced from 1} per cent, 
to 1} per cent 

The chairman, Mr. Leonard 
Mather, who expresses gratitude 
for the “stout support" of the big 
banks, makes it plain, however, 
that the group. In ills view “ pays 
too much for the funds necessary 
to sustain our business.” 

Mr. Mather says the group has 
been unable to earn higher 
profits because: 

(1) The premium paid over and 
above the market rate cost nearly 
£4m. in the period. 

(2) It has to carry the heavy 
burden of unpaid interest on a 
sizable portion of the property 
portfolio. This interest in 
suspense was £4m. and is a heavy 
drain on current profits. 

(3) Economic conditions have 
led to a shrinkage in the size of 
the consumer credit market as a 
whole, particularly in the home 
motoT field. 

Excluding extraordinary items, 
the loss per 25p share came out 
at -3i2p, compared with 27.02p. 
The Preference dividend is in 
arrears since January 1, 1875. 

Mr. Mather says the group 
continues to rely in the mam 
upon support of leading banks, 
headed by the Bank of England. 
Before the collapse of the Inter- 
bank money market it was able 
to attract all the deposits 
required at market rates, but 
assured funds currently employed 
are much more costly than open 


market deposits even though 
from January l, 1976 , it will be 
paying a little less for them than 
hitherto. More timn is needed to 
restore the confidence necessary 
to enable the group to return to 
traditional supply conditions. 

In banking and instalment 
credit UDT is maintaining its 
share of a static market in highly 
competitive conditions. 

The directors are satisfied that 
existing provisions on property 
lending portfolio are adequate. 
Good progress has been made 
with the reduction in property 
lending and in the six months 
total of property advances has 
been reduced by some £16m. 
Altogether, progress has exceeded 
expectations, but there is still a 
long road to travel. 

The heavy burden of unpaid 
interest on property book means 
UDT is carrying advances of 
around £60m. without reward, 
while paying a high premium for 
the money required to finance 
this lending. Time is needed to 
reduce, and eventually eliminate, 
this . 


Group profit 

Fait year 
1973 1074 

Year 

1074-ij 

£m. 


*573 

-32.4 

Taxation 

72.7 

1.5 

0.4 

Net loss 


S3 

333 

Minorities 
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Extra-orfl. debits ... 
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1.8 

Other credits 

0.1 

— 

0.4 

'Less tax .... 


0.1 

0.1 

Minorities 

0.2 

8.4 

03 

Loss 

3J 

31.3 

54 .8 


Losses. t UJC. am. fULCm. and 
fSJm. Credlti and overseas £L7 ul 

arvt t? Bm. ) 

By and large, overseas com- 
panies have enjoyed a good balf- 
year. Results show a substantial 
improvement and the companies 
are well placed to exploit any 
worldwide economic recovery. In 
Germany losses were incurred of 
about ilm. in Deutsche Kredit- 
und Han dels bank in which a 
minority Interest was held. These 
losses were largely" charged 
against group profit before tax. 


to the necessary UJC. at a cost of £465,000. 
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vagaries of the weather, two years Sir Gerald says, 
such as have been emerienced in Despite these difficult condi- 
(ftough fordtferent tionTfr is encoifra^nethat Silver 
S^rK ,n ^K unprecede nted . Spoon domestic and catering 

The aberrations even in com- packs more than held their market 
binatlon, should be seen for share; be adds 

bart-^Si? SSku Wt ' of pulp and molasses 

^The tacSSt S of the P - r ?“ eded normally amlthls pro- 
autumn and winter, continued 

into the spring of 1975, followed **$$9L}* nSflS? QuL? 
by a long, hot and diy summer. SgSK?- BriUah Sugar 
Drilling was therefore late and. Pr ® du ^ s ; 
though plant emergence was good. A „ statement of source and 
the drought which continued into spP'k^tion of funds shows a de- 
late September, impeded growth, SIS^2f_ in " et f “ nds ° r 

and the crop for the second year against a £7.4m. increase 

The managers' repmt coo Save months ended December 15 is 25p was unusually low. “L* . ent ! of J 9 T®" 74 - 

and Fruspcc Capital 1 ^® tor the per 100 units. The directors are not deterred Major shareholders in the cor- 

218 -Hstj: months ended itecember 15 from expansion programme, poration are the Sugar Board with 

shows that at -ibe-^ndi Of this VAiNlxUARJO HIGH declares the chairman. As known. 25 per cent, of the Ordinary 

iji sj period, 51 per nent-Tof^ toe fund YIELD PAYMENT ^ corporation envisages increas- capital and the Solicitor for the 

joj - . sol ’Sas^ivetted in the^UJt. with Tramwtlantic^ and ^General present annua 1 sugar Affairs of HM Treasury with 115$ 

“■ 7 321 23 Per .cent in the tfe-JB pei Securities has announced thatihe from fl ?0JW0 o K»™es to per cent, 

cent in Japan anil 5 per rant in interim distribution on Income L- 50,000 tonnes m 1980 m an ^ 

if.-. Canada. South Africa sqjd the Units of Vanguard High yield av S ra . 8e days ' 

aa^JTar East* The renurindenef the Fond, for the neriod. S«nf#nn>>»r ?“d to L350 t 000/L400,000 tonnes 
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COOPERS AND 
LVBRAND DENIES 
ALLEGATIONS 

City accountants Coopers and 


net per unit. " lua would enable the - UJC. to be 

industrial ~ » bont 30 Pe* «**«• self-sufficient 

earlier M & G SPECIAL in sugar. . . 

placed The final distribution on Income «, For “B year ended September 
.. cyclical UhitApf M. and G. Special Trust 2 s - ^ 75 > Pre-ta* profits amounted 

DroDortion Bond \or the accounting period to to ±7.65m. against a forecast of^ Ly brand has confirmed that 
February 8, 1976, will be 1.54p net “round £6fim.. and the record Burnholme and Fonder, which 
per unit — the corresponding pay- £14Jlfim. previously, as reported is currently being investigated 
- year was l_42p net Total on January 30, the net dividend is by two Department of Trade 
m for the period ““F 4 * Dnm 7J14p to 8.446p. and Inspectors and whose 
■> 4.7 251 . h __ „ P amoimtsV to 294p net per Unit Turnover was reduced to mein, share quotation has been 

no uu prospect of early compared with 2.62p for 1975. compared with the record £141 m. suspended since March, 1071, has 

— - benefit*-* from an ■ unturn m ronwmr “ the Previous year, due to the taken legal action against the 

A i i l.t & L/ UJvUYV Ail lower out-turn of sugar and other firm. A statement from C and L 

Allied . Investors Trusts has products resulting from a small goes Dn to say that “ we have 
have Continued to perform rela- announced that the income dis- beet crop. The effects on turnover been advised that the allegations 
lively - well and emphasis has tribution on the Allied Growth and of the reduced production was made in the proceedings are 

remained an consumer-orientated Income Trust for die period ended offset' to some degree by the without foundation and accord- 

- holdings- Further investment was December 81, 197a, is 0.6494p net higher prices received for sugar ingly the action will be strenu- 

‘ made In the Bong Kong market, perumt- and other products. ously resisted." 

~ in' 


„ . In the-UiiSL furfber Investment mem li 
ni was made? in the nan-durable distribi 
soa conSume^goods- sector, where 


bene fits* from an ■ upturn xo 

fCUim.l and abon t«m econQ ®* : acli rity. 
at 4M.«a. uEBS.un. tm Japanese stocks m the portfolio 


Awaits sadnted u'jgjkn.' 
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-OP PRANCE while most of tfie holdings 
lover of Dunlop SA South African gold mining com- 
from ___FrsJ ,009m. to panics were sold, 
in 1975. ■ The. distribution for the six 
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This investment has now been 
disposed of. 

At home, UDT International 
Finance made further substantial 
progress in financing British 
exports and international trade, 
breaking previous records for 
turnover and M making a hand- 
some- contribution to group 
earnings.” 

After nearly 30 years of service. 
Mr. A. a Bangham retired from 
executive duties and as deputy 
chairman at December 31, 1975. 
He will retire from the Board at 
the end of this month. 

See Lex 

Forecast 
confirmed 
by RTD 

The directors of RTD Group 
hare confirmed their earlier fore- 
cast that pre-tax profits for the 
year ending February 28, 1976. 
will not reach the level of the 
previous year. A profit between 
£2301)00 and £260.000 is expected, 
compared to £466,000. 

In the majority of businesses 
in which the group is engaged, 
demand has dropped at the retail 
level, they report. And this in 
turn has led to a low level of 
activity in the manufacturers who 
avail themselves of the group's 
supplies and services. 

Due to inflation, operating 
costs have risen and profit mar- 
gins have fallen in a depressed 
demand situation. These factors 
have more than offset a rise in 
sales oE 12 per cent, members are 
told. 

The directors ' consider this 
announcement of price-sensitive 
information to be desirable in 
view of the proposals which they 
plan to bring to an extraordinary 
meeting in the Immediate future 
for the creation of a one-class 
share structure, involving the 
conversion of all Preference 
shares to Ordinary. 



Securicor 

IMPROVING TREND 
IN PROFITABILITY 

SECURICOR GROUP LTD SECURITY SERVICES LTD 
Results for year ended September 28, 1 975 



1975 

1974 

1975 

1974 


£ 

C 

£ 

£ 

GROUP TURNOVER 

NET PROFIT BEFORE TAX 

61 .554,000 

46.739,000 

61,227,000 

46,343.000 

Security Division 

2.095,000 

1,996,000 

2.095,000 

1,996,000 

Finance Division 

660.000 

631,000 

241,000 

227.000 

a 

2.755,000 

2.627.000 

2.336,000 

2.223.000 

Tax 

1<550,000 

1,553,000 

1.328,000 

1 ,320,000 

NET PROFIT AFTER TAX 

1,205,000 

1.074,000 

1,008,000 

903,000 

Due to outside shareholders 

488,000 

437.000 

7,000 

4,000 

Extraordinary items 

717.000 

637.000 

1 ,001,000 

899,000 

10.000 

'»-_J40,000 

19,000 

269,000 


707.000 

497,000 

982,000 

630,000 

Final dividend recommended 
(gross)* 

4.7927% 

4.3571% 

6.6197% 

6.0179% 

Total dividends for year (gross) * 

♦Adjusted ior scrip issue. 

6.2777% 

5.7070% 

9.9607% 

9.0552% 


The improvement in operating profitability, resulting in higher profit 
before and after tax . was concentrated in the second half of the year , 
which showed dn 18% increase over the comparable period in 1974. This 
more favourable trend has continued into the current financial year. It 
has been supported by a growth ifi turnover in real terms arising. from 
tmg demand for all Securicor services at home and overseas. 
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PROPERTY& INVESTMENT 

t A Barrington Laurance Symposium 


Towards me end oflastyear, the partners ofthefirm of Barrington 
Laurance, one of Britain’s foremost prop er ty investment 
consultancies, felt that it might be helpfclto explore the Tnintte of a 
number cf leading personalities in the field of politics, government, 
planning and the economy and seek tieir views on some of lie 
important policy questions faring the property and investment 
market today. 

They invitedfotir outspoken men. to discuss with them the 
various aspects of these questions to 'which, their own experience and 
expertise rdat^ They were Lord George-Brown, former Secretary 
of Statefor Economic Affairs; Sir Colin Buchanan CBE, until 
recently Professor ofOrban Studies, University of Bristol; 

Mr Roger Opie, Fellow and Lecturer in Ec onomics at New College, 
Oxford; Rn Hon. Pels: Walker PC MBEMP, farmer Secretary of 
State far the Environment and former Secretary of State for Trade 
and Industry. 

These discussions proved so stimulating that Barrington 
Laur an ce h ave decided to make condensed versions available, free of 
charge, in a collection of four booklets under the title “The Barrington 
Laurance Symposium” 


&&VB 9 ! 





Proper^-' and Government 
Lord George-Brown 


Property and Planners 
Sir Colin Buchanan CBE 


IfymwcriMEfotto copies of ^ these bocldets please write or 

telephone the Symposium Seamiy, 




Property and Economics 
Mr Roger Opie 


Property and Society 
Rt.Hotu Peter Walter PC MBEMP 


Consultant Surveyors specialising in Property Investment 
71 South Audley Street, London WiY 6HI> Telephone: 01-492 0141 
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BIDS AND DEALS 



If 


Kuwait stake in 
Lonrho raised 

, BY MARGARET REID 

A VERY LARGE block of shares, it will also mean that results of 
worth £12ra. at current prices, in Madairp. Watson can no longer 
Lonrho, the mining and industrial be consolidated with those of the 
group with African interest, has parent company, 
been sold by one major Arab 

shareholder to another — — T > « 

The 3.55m. shares In question (VIpl iPAfl tcllCCPI- 
have been purchased by Gulf i*lkLXUU IVUoaCi 

Fisheries, the Kuwait) family T rtW1 rt C TTtwlnur 
company of Sheikh Nasser Sabah J autCS f Ifll H ¥ 

A1 Ahmed, a Lonrho director, _ " 

raising its stake to 21* per cent. TfirPPflCTC 
of the group's equity 'capital- lUltuaaw 
The seller is Mr. Mohammed Al- Details of the agreement 
Fayed, of Dubai — another Lonrho reached between ' McLeod Russel 
Slice tor — with his associates. Last and James Finlay regarding 
week Mr. Ai-Fayed repurchased their holdings In four tea 
from Lonrho for inm. the 20.5 associations — Consolidated Tea 
per cent, stoke in Richard Costain and Lands. Cessnock, West Nile 
Mho contraction group with a big Holdings and Teith Holdings — 
Middle East business} which he have been sent to shareholders, 
had sold to it in May last year for It was first announced last 
£7,7m. Mr. Al-Fayed was then October that talks were taking 
given the right to repurchase the place between the two companies 
Costain shares, under a previous and further announced on Decern- 
option when Lonrho wished to ber 23 that agreement had been 
sell. reached. 

Of Mr. Al-Fayed's holding of The terms announced in 
Lonrho shares, now completely December are unchanged, except 
disposed of. 5-5m. were acquired that since then the Treasury 
as part ot the price of his afliwed Finlay to increase its diri- 

(iriginal sale of the Costain jend by 42.S per cent, and there- 

shares to Lonrho, 2.2m. more fore Ordinary holders in West 
being obtained later against cash Nile arc being offered Ordinary 
under an option. stock m Finlay as opposed to 

No price has yet been disclosed Preferred Ordinary stock, 
for the new sale or the big block pro forma balance sheet 

of Lonrho shares, the market contained in Finlay's offer for 
jpricc of which was 7p up at 12Pp TejtJl an d West Nile, shows that 
•jesterday. net assets of the enlarged group 

A-Mr. F. A. Butcher, a Lonrho attributable to Ordinary holders 
.'director, said yesterday: “The w jh be 128.9m. Finlay is fore- 
deal leaves the total Arab interest casing pre-tax profits of JE3.56m. 
-unchanged. It is part. of the for the year 1975, and earnings 
! hurly-burly of commercial life. 0 f xi,27m. after extraordinary 
There was nn suggestion of Mr. ] 0!ises of £200,000. 

Al-Fayed ceasing to be a director. The document containing de- 
he added. Oils D f McLeod Russel’s offer for 

Consolidated Tea and Lands and 
Cessnock shows that its net 
tangible assets will expand to 
£10.5m. Asset value per share 
t-ould therefore be between 235p- 
3 lop per share, depending on 
accepances of the cash or shares 
offer. 

' Ralli Brothers (Trading), the Pre-tax profits of the enlarged 
holding company subsidiary of group are forecast at £4.1 m. for 
Bowater Corporation which looks the year ending March 31. 1976, 
after the group’s international and earnings per share are put 
trading and commodity interests, at between 29.7p to 35 again 
is reorganising Us metal trading depending on the proportion of 
interests. share/cash acceptances. The 

The 100 per cent, holding in group and its existing subsidiaries 
Maclaine, Watson, merchants and have forecast profits of £2.1m. 
brokers in metals, is being sold for 1975-76. 

to Transcontinental Metals, a Finlay’s offers for Teith and 
wholly-owned subsidiary of Metal West Nile have irrevocable accept- 
Traders Incorporated nf New’ York ances of 64.7per cent and S7.B per 
in which Bowater retains a 50 per cent, respectively and McLeod 
cent, interest with Merrill Lynch Russel's offers For Consolidated 
through a 70 per cent.-owned and Cessnock 67 ner cent, and 
.subsidiary. S3.5 per cent .Slater Walker 

Th*’ deal, which is believed to Securities, which has a 26.81 Dor 
be worth snmc Xl.lm. (based on cent, holding in the issued rdin- 
the value of net assets), is seen ary of Finlay, has indicated that 
by Bowater as a logical move to it intends to vote In favour of the 
rid.v up its operation. A spokes- resolutions to be put to extra- 
man pointed out yesterday that ordinary meetings, 
it was sensible to consolidate the Share price improvements of 5p 
metal trading interests in one were scared by Cessnock. 260p, 
large associate, rather than have Consolidated Tea and Lands, 
two interests in competition. 340p, Teith. 395p and West Nile, 
The transfer of ownership will 393p. James Finlay Improved by 
involve a change of domicile and 2p to 135p. 


MINING NEWS 


Minerals for 
tomorrow ‘ 

BY KENNETH MARSTON, MINING EDITOR 

MINING has always been an inter- Industrial Corporation has sub- 
national business for obvious geo- mltted a revised .financing plan 
logical reasons, but over the years to lenders on its Philippine* 
che better known and more readily nickel project, 
accessible deposits ol minerals The plan is. designed to solve 
have been gradually worked out the company's serious financial 
and these days the industry has problems which have arisen as a 
to live increasingly with the old result of the lower than antici- 
adage, “ mines are where you find pated build-up of production at 
them and not where you would the new $270m. (£133itl) nickel 
wish them to he." refinery. Basically, It provides 

More and more, the prospecting for a $40m. seven-year loan from 
teams have to more away from the Development Bank of the 
the traditional mining areas into Philippines and the deferral of 
“ new " countries and into remote royalties payable to Canada’s 
places where, if a discovery is Sherritt Gordon , Mines (raetal- 
made. enormous costs can be lurgical managers of the plant) 
involved in setting up the infra- while the Development Bank loan 
structure needed to support a is outstanding, 
mining operation. It’s just another Di Australia, the French 
reason why metal prices are going Aquitaine group has said that it 
to have to rise in the long run. will continue an extensive explore- 
The international aspect of the tory drilling programme there 
search for the metals that are this year. The group has already 
vita] to the future of mankind Is outlined what could -be a major 
illustrated by this column’s accom- lead-zinc-silver discovery at Sorby 



BY DONALD MACLEAN 

THE ITEMS In the scheme of selective 
price restraint agreed on a voluntary basis 
between the Government, retailers, manu- 
facturers and service industries are listed 
below. The. list covers Items', oil which 
there is to be a S per cent limit on price' 
increases over she months, unforeseen cir- 
cumstances apart. It takes effect in the 
shops on Monday. - 




'Parallel agreements cover fresh food 
and petrol . at ' the wholesale, though sot 
pump. leveL. Under a fresh food scheme, 
excluded fxonfctbe plan because of seasonal 
factors, : ;food. jnstaiierc * will keep down 
margins on .one red meat* one additional 
protein (wldch conld be red meat), one 
fruit and one vegetable daring the period 
of the scheme/ 


PRICE CHECK 

Summary of UJK. Produced Goods and -Services Included in the'Seiectlvc Price Restraint Scheme 



Ralli metal 

trading 

^reorganised 


p anying map. It indicates the Hills, near Kununurra in the 
position of those new and poten- Northern parr of Western 
tial mineral projects which, on Australia, but it is expected to 
one day alone, have provided us take a further season or explore 
with some news. tion before Aquitaine can make 

First we go to Gebe Island, decision about the viability of 
West Irian, where a possible mining operation in the area. 
8460m. <£227m.) nickel-iron ven- -An existing operation in Cape 
lure is hanging in the balance. A Province with a. . good potential 
feasibility study has been now is SA Manganese Amcor 
submitted to the Indonesian Mines (Samancor) which was formed 
Department putting estimated ore last year following the merger of 
reserves at 32m. tonnes with an- South African Manganese and 
average grade of 2.22 per cent Amcor, ' a deal that aroused 
n *£k£l ant * * >er cent - * ron - criticism at the 1 time because it 
This report, which has been put increased the State-run Iscor’s 
forward by a consortium of eight holding in the combined group 

SS££ Sa mancor has turned in 197 
by Sumitomo, outlines a scheme o^r-tine nrnRin nf RR7 7m 
to construct a ferro-nickel smelter ?252?f 
there with an initial annual out- 

put of 26.380 tonnes which would ™ 

rise gradually to 100.000 tonnes, compared with 69 cents on 2 1.6m 
Although it Is reported that a S"*™* *" v , 

decision has been taken in At Lake IWagadI, near Nairobi 
principle to start construction or Pjans are being made to double 
the smelter later this year, the Kenya s soda ash industry which 
consortium has not yet fully com- rates as mineral extraction if not 
mitted itself in view of the current strictly as raining. Kenya cams 
uncertainty about the nickel £4.8m. a year from the export ot 
market and the high costs soda ash (sodium carbonate) 
involved in this remote area much of which is exported to the 
project. Far and Middle East 

Mining. like so much else, is Sizeable deposits of iron ore. 
costlier than ever these days and claimed to be sufficient to support 


the sums involved in new ven- 


an annual production of 0.25m. 
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hires can run into half-billions, tonnes of iron pellets, have been 

Iw discovered on the Greek island of 

that Marindnque Mining and T-h assns , Qre is .low grade 

and would have to hevrarlched- 
It is planned to hold an interna- 
tional tender -1o companies 
wanting to exploit the deposit 
From Denver.1t is reported that 
an agreement has been signed 
between Johns-Manvllle Corpora 
(ion, Guir Internationa] and the 
Government of Sudan for the 
exploration and possible develop 
mettt of asbestos deposits in the 
Sudan. The licences cover about 
3.861 square miles In the Blue 
Nile and Kassala provinces. 

, The evaluation of copper 
^deposits in the Pitman area of 
northern British Columbia is 
being carried out by Imperial OiL 
a subsidiary of Exxon. - The ore 
grade is reckoned to be • 4I better 
than 1 per cent.” Japan's 
Sumitomo holds about 120 
adjoining claims in the area. 

Coining back home, a survey 
in London's Mining Magazine 
says that Mexico stands to 
increase its output of silver by 
50 per cent, in the next two 
years. This could make the 
country the world's biggest 
producer of the precious metal 
the present ** number one ** being 
the US. 

OF OTHER THINGS 

A further modest fall is 
reported in South Africa’s gold 
holdings. Reserve Bank figures 
for the week ended February 
show that holdings declined 
RO.om. to R526m. which suggests 
that a little over half a tonne gold 
was sold from reserves In addition 
to the week's newly-mined output 
of around 14 tonnes. Bullion 
dosed 51.25 up at 4130.T5 per 
ounce yesterday. 

* * * 

Australian iron ore magnate 
said yesterday that his family's 
bid for Alan Bond's 43.3 per cent, 
stake in Robe River had saved the 
latter from being taken over by a 
unnamed U.S. multinational com 
pany. 

* + * 

Iron ore shipments last quarter 
by Australia's Mount Goldsworthy 
amounted to 1.53m. wet tonnes, 
making a total for 1975 of 7.49m. 
tonnes compared with S.OGm. 
tonnes in 1974. For the 12 months 
starting on April 1 this year, al) 
Japanese steel mills are to reduce 
their purchases by 15 per cent, 
with a greater proportion of the 
reduction occurring in the first 
half-year, it is slated. Partners In 
Goldsworth y are Consolidated 
Gold Fields. Utah International 

and Cyprus Mjues. 

* * + 

Canada's Bethlehem Copper is 
planning a S55 i£37J25i per share 
cash bid worth some $4S-3m. 
f£2".nm.i for Valley Comp Coal 
which mines bituminous steam 
coal in the l.r.jj, and is also 
involved in the distribution of 
mining and industrial supplies. 
Major holders of Bethlehem 
Copper are Sweden's Granges 
with about 25 per cent and the 
Ujj. Newmont Mining with some 
23 per cent 

mining briefs 

EXPANDS Nigeria— J anuary predue- 

B ® 0 01 1 ' nn , nre . five weeks; 46 ronma 
'December, fnur weeks; 3» Wanes I. A 
one-week unofficial strike impaired 
pranctinn. 

GEEYOR Tin — J anuary: 8^96 loniws 
m-jird produced re ioiuks. B lack Tin 
• ■to per rent. Sm m. lading 10 loom* law 
sra>Je i-amvniraics. 'December TBionnesi. 

GOLD AND BASE MBTAL HIKES— 
Output of coniL-ntraies i?u pot ix-til. 
pradni for Doeimber- Tin 35 tonnes- 
Colnmbii.! 2 tomu-s. Twelve months to 
dale: Tin 3VJ tonnes. CoJtWlbilc 9 
tonnes, hunt? period 1874: TM 4*7 IWUW6. 
coinmbitc 14 lonn-s. 


LUNCH GUEST SFEAKER 
Mr Stanley Clinton Davis, mp 
F aiiianientar,' Undcr-Secretiiryol Stato 
D eportment of Tiade 

THE EUROPEAN BANKER LOOKSAT 
THE CITY JN 1976 
Dr Ludwig Pouliain 
Westdeutscho Landcsbank Girogentrala 
West Germany 

WHATTHE CITY CAM DO IN THE 
M ! DD LE EAST CON TEXT 
Dr AM Hegazy 
Formerly Prime Minister of Egypt 

WHATTHE OTYHAS STILL TO DO IN 
THE EUROPEAN CONTEXT 
MrH RHuttcn 

Commission ofiho European Communities 

A CONSERVATIVE VIEW OFTHE ROLE 
OF THE CITY 

The Rt.Hon Edward du Cam n,MP 

Lcr.rho Limited 
Cannon Assurance Limited 

A UNION VIEVVOFTHE ROLE OF 
THE CITY 
MrTom Jackson 

Union cf Post Office Workers 

THE EQUITY SANK-AM APPRAISAL 

Mr EF Bigland 

Guaician Royal E>.chjnge Assuiai we Group 


FOOD 'AND DRINK 
Standard Bread (Great Britain only) 

Liquid milk 

Granulated sugar (21b or 1 kilo bag) 

Frozen peas. . 

Many bulsoiifer . 

Sweets and chocolates* 

Tea (in packets) 

Cornflakes and some other bre akf a st cereals 
Blackcurrant health drinks. 

BOer, including stout and lager* 

Cider 

CLOTHING, FOOTWEAR AND TEXTILE 
Women’s and girls’ dresses, blouses, mats 
suits, slacks, skirts 

Men's and boys’ jackets, trousers, suits, 
shirts 

Infante* and children’s coats, dresses, 
trousers, romper-suits 
Knitwear 

Some lines of adults 1 and children's 
footwear 

Curtain materials , " 

Clothing materials 

Sheets 

Towels 

FURNITURE 
Most domestic furniture 
Most beds and mattresses 
TOILETRIES 
All household soap 
Smaller sizes of: 

Toilet Soap 

Toothpaste and other domestic 
toiletries 

Some razor packs and blades 
A wide range of proprietary medicines 
Women’s sanitary protection (tampons) 

DOMESTIC APPLIANCES 
A wide range of cookers, washing machines, 
dryers, irons, vacuum d earners, kettles, 
electric blankets, refrigerators, freezers 
Domestic sewing machines 
• * Weighted average basis 


i - .. FUEL 

Domertfc Gar ^Tariffs (Britain only) 
Central heating oH 


Paraffin* 


^■MJT-YdURSELF 


Paint arid varnish 

. Wallpaper* {not vinyls) 

A range-jctf! dearie and manual- tods 

' ; ViS; TOBACCO 
Cigarettes*" 

Most pipe abdr-hand-rolling tobacco* ,' V 
OU^-OF^DOORS AND LEISURE 

... A range .electric arid manual garden tools 
Cheaper;iqqnbas and mist films . 

A wTde -rang^xff p rams and push chairs 

Many to}gT and games 

Budgcfc-priiJlrftp records 
Many (af b^teries 
Some bity^ei 

1 ‘- ' CTFHER GOODS 

Electric light bulbs (60 watt) 

A range of -stationery and kitchen paper 
, products 
Matches 

Heat resistant glass oven ware - 
Most popular weekly magazines, Scottish 
weeidy' newspapers and some monthly 
magazines '• 

Mart books' in publishers' stocks 
SERVICES 

Inland letter post up to TOO grammes . 
Telephones and telegrams 
Laundering arid- dry-dean ing of children's 
dothes 

Cinema dmges for children's matinees and 
concessionary prices for pensioners 
for the category'** a whole. 


¥e6riiajy '12 f 

Author 
payflV 


MR, WILLIAM HA: 
and the publishers 
My Queen and I are 
libel damages to a 1« 
Nationalist, . Mr. Ed.' 
Mlllward, 

lathe High Court 
Hamilton 'and - IQu 
apologised for libeL' 
vreid, a former vlc< 
Plaid Cymru, -who t> 
Charles in Welsh 
investiture as Princ 
1969. . 

Mr. Gordon Bis! 
MHlward, told Mr. : 
that Mr. Hamilton 
ia his book that at' 
Mr. Millward was 
Prince. Plaid Cymi 
engaged in terror!: 
planting bombs. 

Although Mr. Mil' 
mentioned by nam 
implied that be h 
son ally responsTb 
boinbs, . the deft 
accepted that- ther 
shred of truth in & 

allegations. 

Mr. Bishop conti 
Cymru is a const 
tical party commit 
ing its aims by p 
cratic means. Nei 
ward nor Plaid Cyi 
taken part in, ad' 
any way condoj 
activities of any 
view such activit 
same abhorrence 
thinking people fei 

As soon as Mr. M 
the matter with the 
ton and the publis 
stop any further < 
My Queen and I un 
tory passage had 1 

In addition to pz 
they had agreed 
Mr: Millward aga 
costs, said Mr. Bit 
Mr. Leon Brit 
Hamilton and Q 
said they accepted 
tioxis had been tot 
and deeply regrett 
caused to Mr. Mill 
Mr. Millward is 
tnrer in the Depan 
Language and Lit 
University of Walt 
a member of Plaic 
years, ' was vice-p 
1966 to 1969 an 
parliamentary. < 
Montgomeryshire 
General Election. 





APPOINTMENTS 


Executive change at Capital & Count 


, ■* c •- - 


Mr. James Andrews, on taking 
up residence In Toronto following 
his appointment as president of 
Abbey Glen Property Corporation, 
has relinquished his appointment 
as joint managing director of 
CAPITAL AND COUNTIES PRO- 
PERTY COMPANY but, remains a 
director. Mr. Dennis Mailer, at 
present joint managing director, 
becomes managing director. 

*. 

Mr. W. W. Burrows has been 
appointed by the ROBERT 
JENKINS GROUP to direct the 
organisation and development of 
its export business. He is not 
export director, as incorrectly 
stated in a release published in 
the Financial Times of February 
10. 

Mr. Clark M. Watson has been 
appointed a director of STEN- 
HOUSE SCOTLAND, a regional 
company of Stenhouse Reed Shaw. 
Formerly an associate director, 
Mr. Watson cow has special 
responsibility for the company's 
Glasgow branch, tyr. Gordon id., 
Burt - previously technical 


manager in Glasgow, has been 
appointed a director .of Diiggagi 
Insurances, a member company 

* u . VA 

Mr. 'Robert Horton, general. 

manager of the BP TANKER 
COMPANY, is to become, general 
manager of BP*s corporate policy 
department and will be succeeded 
by Air. Ron Oran. These changes 
are from July 1. 

* 1 

Mr. W. P. Shovelton, presently 
a Deputy Secretary in. the Departs 
ment of " Prices and Consumer 
Protection,^ to succeed Mr^lXT. 
Hubback as Deputy Secretary 
(civil aviation and . shipping) in 
the DEPARTMENT OF TRADE on 
the latter’s retirement an 
February 2B. 

+ 

Mr. N. S. Farrow has retired 
as a full-time executive after 43 
years with the FARROW GROUP. 
He will continue as president, 
and remain a non-executive 
director on the group Board. 

★. 

Mr. Christopher G. Mason has 
been appointed a director of 


WESTMINSTER DREDGING 
GROUP. Mr. Mason will remain 
a member of the group finance 
and accounts department- and 
retain his present responsibilities. 
* 

Mr. B. F. Harboorne has been 
appointed finance, director :of 
Yorkshire Imperial Metals. : a 
subsidiary of IMPERIAL METAL 
INDUSTRIES. Mr. F. J. Benton 
has been- appointed general 
manager' of. the fittings division 
and,; to Abe 'Board from March 1- 
in succession to -Mr. L. E. Powell, 
who is leaving the company. Mr. 
A. J. Abercrombie succeeds Mr. 
Ha r bourne as 'fins nee and manage- 
ment services' director of the 
rolled metals division of Imperial 
Metal Industnes't.(Kynoch). 

IF 

Mr... &.■ A- A.- Uankey has been 
elected a director of the ANTO- 
FAGASTA (CHILI) AND BOLIVIA 
RAILWAY • COMPANY and . its 
subsidiaries. 

"r *" 

Mr.' D. W. . Savage, managing 
director of Ashton Containers, has 


been appointed 
1876 of the FIB 1 
ING CASE MAI* 
ASSOCIATION. 
Methveo, assist! 
director of DRG ' 
ing. and Mr. f 
managing direct 
Products, became 
Mr. D. W. Psyn, : 
Association since, 
the end of Fe 
succeeded by Mr; 

* 

• Mr. R. A. O 
appointed a m 
POWELL. DUFF1 
executive commit 
joined the group 
been group pers 
since 1971. Last ; 
a director of 1 
Group Services. 

* 

Dr. Brian M'ea 
appointed technit 
TRIST, DRAPER, 
joined the compan 
L 1975 as gen 
manager. 


sounds 


INTERIM 



Unaudited Results for the Half Year Ended 31st December 1975 


The Group has made good progress in the 
six months to 31 st December 1 975. The 
improved result is mainly due to the 
increased profits earned by our subsidiary 
companies. Associated British Maltsters 
Limited, Pig Improvement Company 
Limited and Daigely New Zealand Limited, 
and to the virtual elimination of losses on 
our pastoral properties in Australia. 

Although there are now signs of some 
improvement the reduced level of world 
trade continued to affect adversely our 
steel trading and lumber activities in North 


America. Rural produce prices in 
Australia and New Zealand, which atthis ; 
time last year were declining, are 
rising gradually. 

The economic outlook in each Region in 
Which Daigety operates is encouraging b\ 
comparison with .this time last year and the. 
Group is well placed to take advantage of 
any further improvements and to benefit : 
substantially from better international 
trading conditions. 

7?.A Withers - Chairman. 



Half year to 
31.12J5 
f'million 


Half year to 
31.12.74 
£'miflion 


Year to 
30.6.75 
f'million 


Profits before taxation 

Australia 
New Zealand 
United Kingdom 
United States of America 
Canada 

Central Charges 

Group profit before tax 
G roup profit after tax 

Ordinary shareholders funds 
Loan capital 
Shortterm borrowings 

Earnings per£l ordinary share 
Dividend per £1 ordinary share 


1.0 

(0.8) 

(3.6) 

1.2 

. . — 

0.9 

5.1 

. 2.8 

6.5 

0.4 

1.1 

1.4 

0.4 

1.0 . 

1.5 

(04) 

(0.1) 

0.1 

i 

7.8 

4.0 

6.8 

4.2 

1.5 

1.5 


1023 

64.8 

66.4 

15.0p 

4.763% 


98.5 

62.8 

79.0 

5.8p 

4.33% 


98.8 

61.3 

63.1 

4.4p 

8.1295% 


’•4 ^ 


Copies of the fuif Interim Report are available from The Secretary, v Daigety Limited. 
10 Upper Grosvenor Street. London , WlX$PA. Telephone number 01-439 7712. 
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HE LOCKHEED PAYMENTS 




llowing the setting up of an inquiry in Holland, Michael Van Os 
profiles the man at the centre of the row 



Prince 




.BERNHARD of the by the Royal Family Itself. The Concerned about the criticism the RJich Government and the 

nds, the man in the Prince is member of the super- levelled at big Dutch corpora- former Premier, Mr. Barend 

the current controversy visory board of the Dutch Fokker turns recently by certain Govern- BiesheuveL made a public 

?®“ Lockheed pay-offs to aircraft company, and an ment circles trade u n i o ns, a pology, 

tte company’s suhstan- honorary supervisory hoard mem- he broke his silence on this As an inspector General of 

raft - sales in Holland her of its German parent com- subject in Switzerland last week the Dutch armed forces, the 

*n a decade ago, has panyVFW. He is also a special when he reportedly told an inter- Prince is also very well in- 

ied himself the reputa- supervisory •• board member of national - management congress, formed about defence develop- 

the country s top KLM Royal Dutch Airlines, and in a dear reference to Holland: ments. He is a member of 

^uihassador. a board "member nf Hoogovens. “ The potty,- ■ unfounded, -and various 'advisory councils on the 

Dutch forces. He is al90 an 




«a,. 




m* . 

f s 




im 

i 

jit"** 

.Hi- 


foreign travels, either 
her of the Dutch Royal 
or in bis capacity as 
Of the World Wildlife 
at times specifically to 
Dutch business at the 
f the Government, 'has 
mnections in Dutch 
commerce and industry 
ed to be of great value, 
ince, who is 64, speaks 
^uages fluently. He 
aw at the universities 
ne, Munich and Berlin. 
“ working prince," he 
tly estimated to hold 
•rent functions and 
e appointments, 

signed several more in 
trs on medical advice, 
nany of his positions 
e economic and busi- 
res. 

r makes it a secret that 
ch business interests at 
f his mind, even when 
country as member of 
Family, or even as 
of the World Wildlife 
' st year, however, there 
l deal of consternation 
i when Press reports 



Prince Bernhard (right) with oil multi-millionaire J. Paul 
• Getty. 


advisor to the Defence Minister 
on a range of issues and he 
counts among his friends 
several generals. 

Former Defence Minister Mr. 
Den Toom has gone on record 
as saying: “The Prince Sghis 
hard to obtain the best equip- 
ment. But he does not get in- 
volved in negotiations." The 
Prince himself said Last year 
that around one-fifth of bis time 
is spent on . defence matters, 
current and past Defence 
Ministry officials are adamant 
that the Prince is never in a 
position substantially to in- 
fluence any arms purchase 
decision-making procedures. 

A Government spokesman said 
that if the Prince did receive 
any remuneration for bis 
advisory work for large Dutch 
companies* the money would be 
channelled to charity. 

The German-bora Prince has 
no special office or business staff 
in the Royal Palace in Soestdijk 
□ear Utrecht His only staff is 


pita! wV 


. „„„„ „ „ , .. . his (male) private secretary. He 

20 sai d that the Prince Holland s sole major steel com- therefore unjustified and damag- bad some active experience in 
discussing the future P an S r » .as well as an honorary mg campaign against free business himself many years ago 
of Mexican oil sales to supervisory board ^member of the enterprise, which comes from when he was company secretary 
/ith President Ecbe- company’s Dutch-Germaa.parent certain circles in the form of a t the Paris office of the German 
ne Dutch Government company Estel. sterile and hostile polarisation, chemical company I. G. Farben. 

vare of the nature of He is a good friend of man v must h® combatted as strongly i n the 1950s. the Government 
s talks, who was visit- international business executives HeT’vHJe' !SSiS? g Sf' a showed its confidence in him as 
countries as President —he has been chairman of the fJS,,.!?* a businessman when it asked 

Id Wildlife Fund- Bilderberg confereaces of senior £ r t ° h Qt tt .JK g ° ^ ambassa- 

jverament spokesman decision-makers in politics and rancorou^en^enreneur" m ° St d0r lD Norti and South America, 
is week: “The Prince business since 1654— -but hardly orous eQtrepreneur - His reputation as an unofficial 

tiates. He merely sets any care to discuss publicly the There was a major political ambassador abroad has clearly 
ts between parties, activities of the Prince. He is upheaval when the Prince re- meant' that he always had to 
xcellent knowledge of generally described as a hard marked in an interview in 1971 tread very carefully. And. as 
tierce and industry." working and energetic mas, but, that there ought to be some one former Government official 
the Prince’s better in Labour Party circles in Hoi- sort of democratic reform so that admitted recently, his wide con- 
""tness interests are in land (never great tottoweis of Parliament could be sent home nections and knowledge of Dutch 
aviation field. Indeed the Prince) one criticism often for two years while the Govern- industry and top Government 
n flyer. He has flown voiced is that he is “sealed off" ment “really got on with the officials also made him an excel- 
oy aircraft, including and “protected by* business business of governing." He was lent contact for those seeking a 
Fokker aircraft used leaders. taken to task for bis remarks by two-way flow of information. 
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o grounds for amazement 


HI DUM1NY 


TOKYO. Feb. 11. 


AS Japanese public very possibly on some individual the corridors of power, nor out Yosbio Kodama, the Right-wing 
II he in the testimony careers, public and otherwise. of the reckoning for future Member of Parliament, as a 
t witnesses, including Iu 1848 the Shows, Denko leadership of both party and j 0 bbyist in January. 1969. While 
tives of tbe Marubeni scandal, involving ^ allegations of country. SO me of this money may have 

npany who will give bribery in high places and sub- Now the allegation for rather. beejl f or legitimate com- 

ion of the lockheed sequent attempts to hush UP the one of them) is that in 1972, a claimed bv Maru- 

i Parliamentary com- affair, briught the doinfellof mysterious political iuitiativ* “_^ on s claimed by Mar u 
Tokyo next week. 'It the Ashida Cabinet, Sfice then wasYaken. over the heads of the 2 *? e . larcr 


be misconstrued. On toe Japan Socialist Party which m iii 
of historical prece- was widely discredit^!, has not p3c (?rion as an anti-submarine 
i is mountainous, the tested power aghin. t patrol Aircraft. In this case the 

innot have been sur- °plr 18 months /ago. Prime Nation ti Defence Council had 
’hat they have beard Minister Kakuei Tanaka chose proposed to develop a domestic 

liar allegations have to resign rather than answer aeroplane, and in fact even now 

•d at the same sort accusations over the misuse of no &nal\ decision .has been 
t irregular intervals funds and the circumstances in reached, 

the past century. which large .suras of money had,' . . . \ 

. over a period of several years, AuVlSeo 

«Ve come to he under his control. 


Interestingly enough, one of 


in toe Senate hearings, said that as 

• to adopt the Lockheed much K went to Kodama 

and that through him more than - 
S2m. found its way to unnamed 
officials. 

It is of course true that cor- 
ruption does not surface every 
day in Japan: you do not think 
of bribing a policeman, and it is 
doubtful whether at the lower 
levels of the public service the 


Japanese 
‘may call 
off deal 
worth up 
to $1.3bn : 


• By jurek Martin, UJ». Editor 

■ WASHINGTON, Fell. II 

LOCKHEED may have lost a 
Japanese military order worth 
as much as S1.3bn. because of 
the disclosures of its pay- 
ments to ‘foreign officials, ac- 
cording lo a report in The 
New York Times this 

morning, 

. The full accuracy or the 
report, by the newspaper's 
Tokyo correspondeut, was 
impossible to verify 
immediately: Lockheed refused 
to confirm or deny It, and 
officials of various 

departments or the LLS. 
Government withheld com- 
ment. 

The order was said to be 
for about 100 Lockheed P-3 
anti-submarine aircraft, which 
would he worth about 513m. 
each- The order was 
reportedly tentatively placed 
last October by the Japanese 
Defence Agency following 
controversial five-year period 
in the course of which both 
Japanese and U.S. aircraft 
manufacturers had hopes of 
the contract. 

Both tbe Nixon and Ford 
Administrations, concerned to 
build up the anti-submarine 
capability of allied forces in 
North-East Asian seas, had 
urged the Japanese Govern- 
ment . to buy the Lockheed 
product. According to The 
New. York Times report: the 
chairman of iho Joint Chief's 
of Staff, Genera] George 
Brown, will continue to press 
this argument when he visits 
Japan later this month. 

However, the newspaper 
quoted a Japanese official as 
saying: “We can’t buy that 
plane now. We can't buy any- 
thing from Lockheed now." 
The official was reported as 
hinting thal the Defence 
Agency had decided on Mon- 
day to “delay" its decision. 

It was also suggested that 
other major U.S.-japanese air- 
craft deals might he in 
jeopardy. The Defence Agency 
is currently assessing which 
jet fighter to buy from those 
produced by Grumman, Mc- 
Donnell Douglas and General 
Dynamics. 

If the anti-submarine air- 
craft purchase is cancelled, this 
would have embarrassing 
strategic consequences for the 

U.S. "Replacement of Lock- 
heed with a Japanese manu- 
facturer could only mean 
delay, which the UA Is keen 
to avoid. 

The consequences Tor Lock- 
heed itself could also he severe 
if this turns out to be the 
first of a scries of cancellations 
because or adverse publicity 
stemming from the payments 
revelations. 


Lockheed’s vice-chairman. Mr. 


W. German 

bribes 

denied 



ae public have high the more specific allegations an i ’_ for corruption that is endemic 

that this or any raised by the Bungei Sbunju tho throughout much of South-East 

ayestigauon will lay magazine's famous expose in As * a — has any place at all. Any- 

trath of the matter Octo&er 1974, concerned an air- way, the wheels of bureaucracy 

strewn- with In con- craft deal It was claimed there JhL run exceptionally, smoothly 

wU £ h p ? tered ®iBht be a connection between" without it- 

^SZSZ 2S°K vSEL SI fazS unto!£e5^?w- However, the climate changes 

lSSteffitS’dSti* Sd^SStoTbv ments^d been SStaSjgSo. as you move up the ladder, of 

because he bad been advised this transactions to those in which 

SSMH4 tSiSTSSS.’S SJ1BK « » *• - «« 

rengtb of eppions after the official decision had Ja j“- " • fSk of eride’nce ' tioush thS 

.that tales of cor- been virtually made. This has In all, . Lockheed appears to domination of’ it at 

have a direct and been (quietly forgotten since Mr. have paid out ? 1.45m. for this been a danSrous ' “T; 

. impact on the Tanaka took himself off the^ ^poipese. from 195S to 1975, and SobSlv b ? bes -- 10 

jof the country, aifd pubtic stage (though not out of mostly since it engaged Mr. SroniSer w« Tvf?S ^ h !feL£i2S2 


BONN, Feb. 11. 
DEFENCE Minister Georg 
Leber told the Cabinet to-day 
that a Washington Post report 
that the Lockheed Aircraft 


SJ 


V 




IMROSE INDUSTRIAL 
I0LDIN6S LIMITED 

(Incorporated in fte. Republic of South Africa) 

INTERIM REPORT TO -31st DECEMBER, 1975 

ors: D. A. Lurie (Executive Chairman), AL S. McLean, D. M. H. Bruggemann, 

L D. Brittan, J. A. K. Brooke (British), C. C Wetherspooa. 

Alternates: L R. Fullerton, T. L. Richards. 

Directors have pleasure m reporting the Unaudited Results for the six month 
nded 31st December, 1975 

ded Six months to Percentage 



31.12.75 

31.12.74 

increase 

Croup turnover 

RD99- 

18,631 

K'000 

13,771 

35 

Group profit ‘before tax 

Estimated taxation 

3,120 ~ 

578 

2,711 

514 

15 

Group profit after tax 

2,542 

2.197 

16 

Earnings per share— cents ............ 

Earnings per share — pence -....— ... 

m 

fl3.5— : 

20.6 

fll-6 

16 

16 


((■present equivalent) 

e figures do not include any abnormal or capital profits. 

■-ATION OF INTERIM ORDINARY DIVIDEND— NO. 40 

hereby given that an Interim Dividend of 8 cents t present equivalent 4.5 pence) 
nary Share has been declared, payable -to Shareholders registered in the books 
mpany at -the close of business on 27th February, 1976. 

warrants will be pasted to Shareholders on or about 29th Mareh, 1976. This 
is declared in the currency of the Republic of South Africa, and the rate 
nge at which the Dividend will be converted into United Kingdom currency 
lents of Dividends from the United Kingdom share transfer office, will be 
graphic transfer rate of exchange between South Africa and the United 
, ruling on 15th March, 1976. . - 

of the Republic of South Africa Income Tax Act 1962, as amended, a non- 
shareholders tax of 15 per cent will be deducted from Dividends payable to 
holders whose addresses an tbe Share Register me outside the Republic of 
rica. - • - 

- By Osder of the Board, 
(Mrs.) H. 2 L Nielson, Secretary. 


Secretaries: 
egistrars Limited, 
m Street 
mrg— 2001 
51042. 

>wn— 2107. 

uary, 1976. 


United Kingdom Transfer Office: 

Oakfield Registrars Limited, 
Granby House, 1 

95 Southwark Street, 

London, SE1 OJA. 


renowned chronicler was Muto 
Sanjd, a leading businessman- 
turned-journalist whose revela- 
tions in the late 1920s (over the 
Teijin Scandal ) produced the 
resignations of two -Cabinet 
Ministers and a Permanent Sec- 
retary before matters were 
interrupted by Sanji’s murder on 
a railway platform. 


Acquitted 


In the Sbowa Denko case, '37 
people were ultimately brought to 
trial in connection with the cir- 
cumstances in which a massive 
official loan was made to the 
chemicals manufacturer. In 
October 1952 a former Deputy 
Prime Minister got a prison sen- 
tence. Tbe present Deputy Prime 
Minister. Mr. Takeo Fukuda, was 
acquitted. 

In 1959 a politician and former 
senior bureaucrat were among 11 
persons sentenced for sharing in 
kickbacks from Namura Zosen, a 
shipbuilder. 

In 1966 politicians and public 
servants were again involved in 
allegations of bribery and fraud 
in the so-called Kyoka Seito scan- 
dal which shook the Liberal 
Democratic Party Government 
and was credited wtih the preci- 
pitate dissolution of Parliament 
that December. 

One thred which seems to con- 
nect such events over a period of 
50 years is the essential structure 
of Japanese political organisation. 
It is common knowledge that 
Japanese backbenchers ‘ are re- 
quired to spend considerably 
more htan htey earn as Parlia- 
mentarians, merely to keep up 
with the day-to-day obligations 
to acknowledge ' constituents* 
births, marriages and deaths with 
minor gifts or presentations. It 
is also known that almost with- 
out exception they owe fealty to 
faction leaders within their party.- 
The extra money has to come 
from somewhere, and usually 
most of it comes from faction 
leaders, who iu turn get it largely 
from secret donations. There can 
be no doubt that many of those 
who make such donations expect 
some quid pro quo. The divid- 
ing line betwen this practice and 
bribery is necessarily very thin 
at times. 


is untrue, a Government 
spokesman said. 

The spokesman said that Mr. 
Leber based his statement on 
■ report by Mr. Fritz Josef 
Rath, Defence Minister corrup- 
tion investigator, from Wash- 
ington, where be attended 
Congressional hearings on 
alleged payments to foreign 
officials and politicians 

“.The report that German 
political parlies were bribed 
was investigated thoroughly 
and is completely unfounded," 
a spokesman said. He added - 
that the newspaper charged 
that such bribes were paid in 
1972. He said that the denial by 
Mr. Rath covered that year 
only. 

’rite Rath report (has did not 
cover the 1956-1962 period in 
which Franz Josef Strauss was 
West Gorman Defence Minister. 
Mr. Strauss, head of the Bava- 
rian branch of the Christian 
Democraticic Party, In a state- 
ment published to-day, slid 
(hat neither he nor bis party 
had recehrd any bribes. • 

AP-DJ adds from Munich: 
The Bavarian section of Chan- 
cellor Helmut Schmidt's Social 
Democratic Parly called on 
the Bonn Parliament to-day 
to probe Mr. Strauss's dealings 
with Lockheed. 


Italian inquiry 
announced 

ROME, Feb. 11. 

THE ITALIAN Public Prose- 
cutor’s office said to-day thal 
it has opened an inquiry into 
allegations that Italian officials 
accepted bribes from Lock- 
heed. 

- The UK. Senate Sab-Commit- 
tee report whieh investigated 
Lockheed’s dealings to secure 
foreign sales, arrived at the 
Foreign -Ministry here last 
night. 

The alleged corruption 
involves payments made by 
Lockheed to secure the sale Of 
14 0130 transport planes to 
Italy. Two former Defence 
Ministers are among ' those 
named as receiving bribes from 
Lockheed- Both have denied 
the accusations. Renter 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 


A LEADING INTERNATIONAL MANUFACTURER IS SELECTING 


EXCLUSIVE 

SALES 

AGENTS 

IN 

ASIA 

Bangladesh Brunei 
Burma Hong Kong 
Indonesia Japan 
Khmer Republic 
Malaysia Pakistan 

South Korea 
Singapore Thailand 


To handle, on a commission 
basis, its line of steel and cast 
iron valves ( 2 “ to 54 " sizes) 
for refineries, pipe linos, 
steam generating plants, water 
works, ships and chemical 
and petrochemical 
installations In general. 

The principal should be wall 
established in his country 
and must be fluent in the 
English language. 

Interested parties should make 
application with details 
concerning organization and 
experience to: 


JTAUCOR incorporated 
Filiale di Milano 
Attn: 

Vice President Marketing 



Via Cimarosa 4 
20144 MILANO (ITALY) 
Telex: 37680 


The “ Office des Failiites,” Lausanne, Switzer- 
land is selling the assets arising from the bank- 
ruptcy and liquidation of BERNARD 
GOLAY S.A. Lausanne, which consist of : 

— An assembly chain for quartz watches (as dis- 
play) for the manufacture of electronic 
parts 

— Equipment for research and development in 
electronic watchmaking 

— Stock of material and spare parts 

— Patents 

An eventual buyer could also purchase the 
assembly chain for the mechanical side of 
manufacture and make the complete watch. 

For all information, contact INTERMANDAT 
S.A., Petit-Chene, 38, CH-1000 Lausanne Switzer- 
land (021) 20 79 01, Mr. LAVANCHY. 


FULLY EQUIPPED SMALL 
OFFICE IN THE LOW TAX 
CANTON OF ZUG/ 
SWITZERLAND 

WITH EXPERIENCED STAFF 
IN ACCOUNTING IMPORT/ 
EXPORT. L/Cs, BANKING 
AND OTHER MATTERS. HAS 
AVAILABLE TIME AND SPACE 
TO PERFORM SIMILAR FUNO 
TIONS FOR ANOTHER SMALL 
COMPANY. 

E/iquiWcj ih ould b- lent to: 

ITEN IMMOBILIEN 
TREUHAND AG 
Baarerstrane 97 
P.O. Box 6300 Zug 2 
Switzerland 


DO YOU NEED A PARIS OFFICE? 

Interna cio RJri specialist professional services firm offers representation In 
France. Pant-based. 

— High-grade central offices. 

— In-home services of engineers or managers on daily fee basis. 

— Recruitment for permanent local snff. 

— Experienced top-level negotiation service (bl-lingual English/ French). 

— Payment according to osage. 

Initial enquiries to London Associate: 

INTEX EVECUTIVES (UK) LIMITED 
CHANCERY HOUSE. 53/64 CHANCERY LANE. 

LONDON WC2A IQU. TELEPHONE: 01-831 6925 


Switzerland 


Choice of quality properties 
Vaiid. Valais, Bernese 
Oberland and Lake Lucerne. 
Studios from £14,000 
Apartments from £25,000 
Chalets from £35,000 
Mortgages of 50% a(7^ p.a. 
Complete service includes 
inspection flights, legal 
banking and exchange control. 


PALMER 

PARKER 


Chartered Surveyors 

63 Grosvenor St., London Wl. 
0 1-499 4801. Telex: 24520 


LINEN YARN PRODUCTION 

Plant available in N. Ireland at a fraction of today's prices. Of 
special interesc to an industrialist wishing to introduce unen 
Manufacturing in developing countries where Flax growing is 
possible. The systems would provide employment for approx. 
150 operatives on a single shift basis. 

For further information please contact Mr. J. Leckie. Augher 
Castle. Co. Tyrone. N. Ireland. Phone No. 06&-254-369. 


FOR SALE FREE OF TIE 
Superb Freehold 
Public House 
THE RED LION 
Studham. 

Situated iritiiln 7 miles of Luton. 
A tcit attractive and veU-Ruown 
House tritb 3 bars and a well estab- 
lished lore! of trade. 

£55,000 

For full details *pbone 
01-278 2491 (ext. 357) 


USA 


“WE AIM TO INCREASE OUR TURNOVER TO THE 
U.S.A. 5 FOLD” 

British company has set up office and warehousing facilities in 
Philadelphia and has spare capacity to let on advantageous terms. 
Can also act as distribution agent. Telex service available. 
Enquiries to Box E.73B5. Financial Times. 10, Cannon Street. 
EC4P 4 BY. 


BRITISH DIRECTOR 

with succeofut record major inter- 
national corporations currently working 
foil-time wishes to join established 
brokers /bankers to build broking/ - 
dealing Arm engaged in commodity, 
trading and operating out of London 
or Europe. Experience of metals and 
•oft commodities with important con- 
nections in Europe, Africa and North 
America. Available interview during 
February. 

Write Box E.7382. Financial Tim a. 
10. Cannon Struct. EC4F 4BY. 


PRINTING COMPANY 

WITH TAX ALLOWANCES 

High quality colour Printing Company in East Midlands, turnover 
approximately £1.000.000. urgently requires cash investment of 
£150,000 plus, in exchange for participation in equity. Tax allow- 
ances about £300,000. Requirement due to non-recurring loss. 
Company now trading profitably. Write Box E.7386. Financial 
Times. 10. Cannon Street. EG4P 4BY. • 


NIGERIA 

Are you air freighting to Nigeria at rates in excess of 50 pence 
per kilo ? 

If so contact Rice International for details of comparable service 
at less than 50% of cost. 

RICE INTERNATIONAL 
Market Jew Street, Penzance. Cornwall 
Telephone: Penzance (0736 ) 61343 - Telex: 4560S 


VENTURE FINANCE 
REQUIRED 
Publishing Company 

in high technology field with a lot 
of growth- pouibilitiei and already 
making £20.000 p.a. tui a cash flow 
problem due to too rapid expansion. 
We are looking for up to 10 Investors 
with a minimum of £5,000 (i.e. total 
Investment £50,000) to help us expand 
from a sound base and eventually go 
public. Wrfte Sox £.7371. Financial 
Timex, 10, Cannon Street, EC4R 4BY. 


EXHIBITION AND DISPLAY 
CONTRACTOR BIRMINGHAM 

Well known exhibition and display contractor, close 
to N.E.C., with freehold property, for sale. Good 
profit record. . 

Write Box E.TSk*?, Financial Times, 

30. Cannon Street, EC4P 4BY. 


COSTA 
DEL SOL 


Investors sought for the first 
Mobile Home Park in Spain. 
Minimum return 12£%. Details 
to Principals only. 

Write Box £.7367, Financlof Times. 
10, Canaan Street, EC4P 4 fly. 


INVESTORS REQUIRED 

Property man wich excellent treek 
record in commercial developments in 
recession, requires investors with not 
less than £20.000. to finance hew 
developments, in south 3nd south-east 
of England, carefully selected u> show 
not fess than 35 per cent, return. 
Write Box £.7393, Financial Tima*. 
10. Cannon Street. E C4P 4 BY. 


URGENT 

CAPACITY 

required on centre lathe to machine 
aluminium components. Finish turn 
bore and o.d.: approx, sizes 100 in. 
long plus 23 In. flange dia. plus 
14^ In. bore. Concentricity within 
.002 In. 

Wrfte Box £.7391, Financial Times. 
10. Cannon Street. EC4F 4BY. 


ANNOUNCING 
FORMATION OF 
Loroth-Hsnis Trade & Transport Ltd. 
lor East-West Trade consultation and 
representation. Multilingual including 
fluent Russian and Polish: Pfesse con- 
tact or write: K. J. Loroch. Resident 
Representative at L‘ Estoril,. Monet 
Carlo. Menaeo- Tel: 30.44.06. Telex 
469920. 


WEST BID ADDRESS 

(From £150 per week) 

Mail colkct;on. telephone answering, 
teiax. smart fully equipped offices 
(short or lone term), meeting rooms, 
secretaries, photocopy In g- 

MtNIMBE YOUR OVERHEADS 
RING GILLY RED KAN 
01-580 5819 


SAUDI ARABIA’S 
ENGLISH-LANGUAGE DAILY 

ARAB NEWS 

Three months* subscription: 
£10 (inc. postage) 

London office: 

5t- Janos’s Market, Haymariwt. S-W.l 
Telephone: 839 6524 Telex: 916059 


LOANS £500-£10, 000 

Repayment period ap to 7 years- 
Sccured n first or second mortgage 
on freehold property or quoted 
public company shares. 

THE MERTON ABBEY 
FINANCE CO. LTD. 

17 Upper Tooting Road 
London SW17 7TS 
Tel. No. 01-672 1153 


PROPERTY 

FINANCE 

Funds available on competitive terms 
for 1-4 years. £ 1 0.000-£ 100,000 — 
excellent covenants essential. Maxi- 
mum advance 50*:. London agents' 
enquiries welcome. 

Write Box £-7377, Financial Timet. 
i0. Cannon Street, EC4J» 4 BY. 


TRAVEL AGENCY 

REQUIRED 

I.A.T.A./A.B.T.A.' Licences essentia!. 
Preferably Lpndon/South Ease Area. 

Im mediate decision. 

Write Box £-7345. Financial Timet,' 
10. Cannon Street. EC4P 49 Y. 


STOCKISTS AND 
DISTRIBUTORS 

Well established group wishes to 
acquire stockist and distributer of 
fasteners, or similar engineering or 
electrical components, with proven 
sale* record up to £100,000 pj. 5-E. 
England preferred. Principals only to: 
Box £.7353. Financial Timet. 

10. Cannon Street. £C4P 4BY. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADES £90 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD.. 
30 City Road. E.CI. 

01-628 S434/5/7361/9936 


MriBWqm Company Director reaul res 
Partner to help set up pro6UMe busl- 
neas enterprise. Vev uttie caoitai 
flo* E.rsao. Financial 
Timas. 10. Cannon street 8G4P 4 BY. 


PLANT AND 
MACHINERY 


1 REQUIRING A German rep^eentativrT 
■ W. Zirnmcnruon. Wtesenwea 30. 53 
I .Phone k £221 1623681? Emenshw 

International beckfrowid, muimmouat. 
SHlrc* »"»« .with U.K. exporter. 
Write BoxE.TJTa. Financial TlmesT JO. 
Cannon Street EC4P 4BY. 

CORPORATE INVESTIGATIONS whb d.6- 

^T%i°St^r e - bU « to ™" enW ' 

DEBTS BOUGHT OUTRIGHT. O* new and 
- Male debts taken, sum for at ne test 
M you, ana proceeds shared. Write 
Box E.73TS. Financial Times, 10 
Cannon Street IC4P 4BY. 

,BM TVrarnnitt. Factory 

reconditioned and warranted by IBM. 
Buy — save up to 50 p.c. tease — a veers 
from £2.20 weekly. Rene— from £18 
Per month. Phone Vertex 01-641 2365. 


10.5% NETT YIELD 
CAN- GOVT. GUARANTED 

NO CANADIAN TAX 
5 YEAR -TERM HOME MORTGAGE 
Si 00- M0 min. purchase. Primary 
lender trust ee. servicing loan and 
optional registration, no Can. with- 
holding tax. Irvine Abrams. Barrister 
and Solicitor. Suite Si 8. -500 Univer- 
sity Avenue. Toronto MSG1 V7. 
Canada, Telex 05-22816. Toronto. 
CaMo: 'Abrams. Toronto. Phone 
416-363-3183. 


[RESALE WEEKLY * Europe's No. 1 
loornal lor iK-np olant and machinery. ! 
Ring 01-471 8221 -2-3 to-day tar your r 
free cony. 


LUXURIOUS SERVICED OFFICES 
callable omtlge bus' 


. — _ lost 

business address, nhone 
answering Kl«. Ct«.. UrviCte at ISO 
Regent St. W-1. - Astana Buvnau 
Sendees. (Ext. 1963.7 Tel. 01-734 8371 


DIRECT INVESTMENT. w« asses* 4nd 
manage tor you. In ter port 727 7042. 

ACCmiNTANT^depanlng in- Aim. and 
NT. on 15 fm. Commissions accepted 
Phone 01-373 0959 3-5 n.m. 

RETAILER— Froae n Foods 4 Shops, trun- 
over £650.000. needs capital tor 
expansion — pmkiwrrlon or any ether 
iV w l9 lBns i, w ?i* fr.7307. 

EC*p C 4BY 11meS ' 10 ‘ Cann0B »r«it 

BRIDGING loans available interest only, 
two-t birds of . valuation, maximum loan 
UKLWB. i BW 

Martyn 9 Company Limited. Stack 

fd h 25tt>B? 8 - W,n,,S ' M1 HIJ. 
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Sales grow by a fifth 
at Saab-Scania 


BY JOHN WALKER 


STOCKHOLM. Feb. 11. 


PARIS. Feb. 11. 

ALGEMENE BANK Nederland 
will shortly open negotiations 
which are expected to lead to an 
increase la its holding In the 
important French merchant 
bank, . Neuflize Scblumberger 
Mallet to at least a blocking 
minority of 3ft per cent. Follow- 

. t ing its recent takeover of the 

KrJSSni. compared wtth"Kr.l84m. previous year, and was mainly; smaller Dutch bank Mees en 


IN' A preliminary report for 1975. cent to Kr.430m. The inflow o£ The board recommends an un- 
SaabrScania the Swedish com- orders amounted to Kr.7hn. and changed dividend of Kr.ll per 
mercial vehicle, automobile and the order backlog — excluding ordinary share and Nr.5 per 
aircraft-manufacturer shows an passenger cars — amounted to preference share, 
improvement in group sales to Kr.5.1bn. at the end of the year. Group mvwtoente showed a" 
-Kr.7.Shn. <£S79ui.)— ; an increase Parent company pretax profits increase in 1975 to Kr.513nu com- 
er 110 per cent, compared with the remain virtually unchanged at pared with Jvr.31Zm. in tne 

i- i> ev- « #v- e lAOiM L p ii iQAm nfainniTe VOQ V o nil w 

Kr.o.abn. in 1974. 


ABN 
plans for 
France 

By Rupert Cornwell 


Newfoundland Refimng 
mounting 



BY PETER DUMINY 


TOKYO. Feb. 11. 


Sales overseas 


£Vr. 1JPIH. HIUI iu.avjiui *'*'''** »uu ; * , a *T. v — • — , aq 

amounted to in the previous year, while net for property, plant, equipment! Hope. ABN owns around as 


KrJJJbn^ compared with Kr.2.7bn. profits will amount lo Kr.83m. and market Organisation, 
in 1974. Group profits before lax 


— and appropriations showed a 
slight decline to Kr.33Sm. com- 
pared wirh Kr.342m. in 3974. The 
calculated net profit per ordinary 
share amounts lo Kr.3'2.15 com- 
pared with Kr.33.15 for 1974. 


Greyhound bounds back 


THE DEBTS of the .Newfound- Ataka said it "xarraot chin- transferring the ,5fRC -commit 
land Refining Corporation, the ment w on these details, bur- meat from Ataka America to a 
business thar f s a eontri. hankers connected with the affair newly-armed subsidiary of the 
bus ness that is a larg con were prepared to concede that Japanese parent company, Attan- 

J** 1 ' ” to ** Japanese Ataka j^ c debts are “ considerably tic Trading, and secondly 
Trading Company’s current dim- larger " than the $90m. which > arranging the merger between 
culties, exceeded' $300m. at the was said to be owed to Ataka Ataka and C. Itoh. fomaiiiies of 
end of last November and are last December.' -There rare .other which are now being settled, 
mounting at the rate of $l0m. creditors besides Ataka, but' At the time ft was- thought 
a month., according to a report Ataka. may be the most open- that NRCTs fixed assets might be 
in Nihon Ketzai Shim bun. The ended: debt since it arises frtihr saleable to a major oil company 
newspaper quotes an unpublished on-'goiiig raw material deliveries, .or that some way to operate the 
financial assessment which it Five banks committed their refi aery profitably _ might be 

says will form the basis of an . * fbund. However, as one leading 

„„ . .early decision by creditors about suPPP rt to Ataka last December banker pu t S it, “It how appeare 

bank. A further increase is cutting off the refinery's crude and subsequently masterminded there is no solution to the prob- 
seen as quite natural by the oil supply, thereby putting a ceil- a strategy for dealing with' the lem of excess refinery' capacity 


per cent, of Neuflize Sctalip- 
berger Mallet SA, the holding 
company which- controls the 


FINANCIAL TINES REPORTER 


Paris bank, even though It 
would first have to be approved 

by the French Finance Ministry. 
Apart from its merchant bank- 


Car sales rose by 21 per cent roUBTH fluartcr sales at Grej,-- j ins activities, NSMis eenerally 

to a total of KrJl.fibn. but the hound Corporation 


— &Sn\o h m Z ’ re ^ oned to VS 15th largest 

Scania division which produces from ssS3m. to just over Slbn. Jj™ ® 07? e p i deposit bank in France. Its 
Gre>roundadded ?ha, .«!»**' balance sheet a. the 


trucks and [buses showed an even Earmnf , s .however .rocketed from fil . ev hound added that last ! ‘ WIU .‘ sneec a. 

.0 ««-- nr fron. 

ircraft division showed an to 5ic in earnings per share. eluded losses of -5c P®^, standing of Frs.3.27bn. 


rising 

viirualiy^nchangedT sales figure For the full year', Greyhound's From discontinued operations 
at Kr 855m.. while the Datasaab turnover increased from S3.5bn. The Fourth quarter alone 
division's sales were up bv 45 per to S3.7bn.— a gain of 6 per cent, absorbed losses ot 11c a share. 


Migros loss on Gloeggler 


BY JOHN WICKS 


ZURICH. Feb. 11- 


stood at 
out- 


ing on losses. 


situation. This involved, firktly on the East Coast." 


Mercantile lives up to claims 


BY JAMES FORTH 


SYDNEY. Feb. 11. 


E ZURICH-bascd Migros Bank 1975 to Sw.Fr.l.5'2bn.. shows a per cent, in volume over 1974. 1 of the authorities here that too 
. a subsidiary of the Swiss net profit for 1975 of Sw.Fr.4.69m Migros expects a further increase , important a slice of the French 


THE 

Migros c^opcrativer*has* suffered <S.02m.) after depreciation and in these sales of some 6 per cent, 
a loss in connection with its in- payments lo reserves of in value and 2 per cent, in 
- volvcment in the German Glocs- Sw.Fr.ll.04ni. (6.43m. I; it is to volume in 1976 and further 
glcr group, the textiles concern reduce its annual dividend from raises in real terms of about 2 
. .which recently announced finan- 10 to 5 per cent. per cent, per year until 1980. 

cial difficulties. The bank, whose The overall turnover 01 the Other major subsidiaries of 
• assets in Glouanler are given as Migros concern, excluding The Migros arc the travel-agency con- ■ 
about 5w.Frs.23m., docs not yet Migros bank subsifl'mcs in eern Hotelplan, whose turnover! 
know how much will be lost’ in Zurich and Duesseldorf, rose in rose 14.5 per cent, in 1?75 foj 
the engagement but has put aside 1975 by 5.5 per cent. 10 Sw.Fr.311.2m., the Mlgrol filling-] 
over Sw.Frs.8m. of its last Year's Sw.Fr.6.52bn. (B.lSbn.L of which station chain with nalei higher) 

. _ _ fn.42bn.l by 5.7 per cent at Sw.Fr29S.8m. 1 


A second widely remoured J mercantile Mutual Insurance a $A38m, take-over hid from will be substantially higher than 

lived up to' claims, made during Australia's largest finance com- the -previous record of $A2.59m. 
the company's successful recent pany. Australian Guarantee in 1972-73. 
take-over defence, with a 35.9 per Corporation. ■ Last year results were hit in 

cent jump in earnings for the ' AGC 'was forced by . a legal :-the second half by Reinsurance 
half year to December, from technicality to withdraw its bhr commitments in respect of 
SAUm. to SA1.6m. after Mercantile Mutual pro- cyclone losses and a substantial 

The results are a substantial ceeded with a one-for-f our. free* increase in the provision for 
improvement on the full year issue. Opinion is divided whether^ workers’ compensation claims, 
results for 1974-75 when a AGC will return with a new^iffpr The company does not expect 
SA3.6m. underwriting loss but no action is expected before results will be affected, in the 
dragged overall profits down to the bonus scrip goes out to share- same way this year. 

SAO.lm. holders early next month. ' . •••• .The interim dividend is held 

The recovery is in line with Mercantile Mutual is now well at 3 cents a share:— as promised 
predictions by Mercantile Mutual on the way to meeting its — and wiU be paid on the en- 

during its spirited bid to ward off cast that profits for the full year larged capital. 


step, of closer, links between 
NSM and the. main French bank- 
ing subsidiary of ABN. Banque 
Jordaan, seems less probable — 
at least in the reasonably near 
future. 

Should the< two link, the 
Dutch bank would inevitably 
become the . controlling share 
holder of the new group. As such 
it would have to satisfy the fear? 


banking industry might be pass- 
ing out of national hands. 


profits towards 
possible deficit. 


covering the a share of Sw.Fr.5.6Sbn. 

resulted from retail sales of the and the Libris book and record 


The bank, whoso balance sheet 12 regional co-operativcs. up 4.7 club with sales up 3.7 per com. 
total rose by 12.5 per cent, in per cent, in value and some 1 to Sw.Fr.87.Sm. 


PARIS, Feb. 11. 


EIB cuts 

short-term 

rate 

.LUXEMBOURG. Feb. 11. 

| THE EUROPEAN Investment 
Bank said that it has decided, to 
cut the rate of interest payable on 
new loans of up to eight years to 
9 per cent from 9^ per cent. 

The rate for longer term Loans 
remains unchanged at 9} per 
: cent. All loans were raised to 9J 
per cent, from 91 per cent on 
I July 29. 1975. 

A spokesman said that the 


Margins fall at Primrose 


Sales jump at Rossignol 

BY RUPERT CORNWELL 

THE FAST-GROWING Rossignol against 17fi per cent, in the 1974- highly promising diversmeation | A “p^wman «jd that tne 
. .1 . ., . , * 107s ,-par into an area where techniaues 1 change reflects the divergence m 

Group, the world s targes! pro- la £ at 6gur(?s of ^ group built up j n the production of^kis the bank's own borrowing costs 

ducer of skis. to-da> reported j coincide with a one for five rights should be extremely valuable. ! between medium and long-term 
2t per cent, jump in sales for lssue increasing capital to According to the prospectus, ; funds, 

the first nine inunths of its cur- Krs.20.5m. and which will raise the world tennis racket market , Reuter 

rent financial year, well ahead of Frs.44.3m. of Tresh. money. The is growing at over 20 per cent.: 

earlier forecasts of only a 15 per prospectus for the share Rota- a year in value. By the end of ? fvnrlrnmc ffoMinp 

cent growth Tor 1975-76. lion predicted a gross profit 1974 it was worth some Frs.700m. ; _tH5UUie 

Turnover in the nine months below that of sales, but the ptc- (£77m.> annually, more than half KOCKUMS, the Swedish engi- 

10 December 31 stood at tun* might have changed now of which was generated in the neenng and shipbuilding group, 

Krs.251ni. compared with that turnover is expanding so U.S. alone. By 1977 Rossignol is .has announced a big fall in pre* 

Frs.207in at the end of 1974. rapidly. confident of becoming the big- 1 tax profits for 1975. Having! 

Substantial exports to the U.S. The proceeds of the issue will gest French tennis racket pro- i made an interim profits forecast, 

recently mean that Rossignol's go towards the launch .of a first- ducer and is hopeful of making jof Kr.l40m. for the year, the! -m — 

share of the world market for ever range or tennis rackets from the business profitable as early group has actually recorded a I It/llYPn rPCllllC TI*/TIH 

skis is likely to reach 19 per cent. Rossignol — an Important and as 197S. Kr.90m. profit (19<4: Kr.248ru;). 1 TXJUVCU Jl XI. IXUI 


FINAN Q AL TIMES REPORTER V. 

Group turnover at Primrose price controller. Secondly, -the sale will be to Increase asset 
Industrial Holdings rose to Cape operations, acquired effec- value by approximately 20 cents 
RlS.6m. from Rl3.8m M a gain lively in m id-1975, generated per share and reduce earnings 
of 35 per cent, in ‘the first six substantial turnover but. have by approximately two cents per 
months to end-December.- Group been slow to come up to normal share on an annual basis, 
profits, before tax. were RS.lm. profitability. The market outlook is dlffi- 

(R2.7m.) and earnings were The construction, market has cult to forecast and there seems 
R2^m. (R2.2m.), a rise of 16 also maintained the weak trend. no reason to expect any-marked 
per cent. Earnings per share evidenced as long 1 ago as Sep- up-turn In the market before the 
improved to 23 Je from 20.6c. tember, 1974.. but marketing end of 1976. But no dramatic 
An interim dividend of 8 cents efforts may have increased deterioration will occur it Is 
per share (last year 5 cents) will market share. ' hoped from- present trading 

be payable to shareholders on Negotiations have just been : levels. The decrease in in- 
or about March 29. 1976. concluded with Samancor for the terest rates in New York and 

The easing in margins is due sake by Primrose of DelniaS London is one enouraglng sign. 
jto two main factors. First, there Silica. This sale will invohrean . as it may be followed through in 
was a savage increase in costs immediate ' cash payment of local markets. 

I of machinery spares and petro- R3.5m. with a further RQJ5m. Barring unforeseen disasters a 
ileum products on which- no to be paid monthly in. equal in- goal dividend of 16 cents per 
! recovery could' be obtained until stalments- during 197ft.' A saps- , share, making a- total of 24 cents 
the beginning of January, when factory capital profit has arifien -per share for the financial year, 
some relief was granted by the from this sale. The effect of tire should _be paid. 
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thebla 

By David Bell 
WA SHING TO 
THE WASHINGTC 
—which it still g 
the newspaper i 
revenue during 
quarter of last i 
paper continued to 
throughout the * 
dispute.- 

. Announcing 
results to-day* tb 
Post Coin pony, wk 
TV stations. NevfS 
local' paper, : as 
Washington Post 
"Post's net . incon 
SO^m. lower than 
been because of 
further $0.7m. wa 
of ,a strike at. I 
paper mill in Can 
company owns- 

Bo water. 

The, eight uni 
continue to resh 
ment.attempts to 
to sign new coat 
are still going- on 
pany said that it . 
all -but the pressr 
the paper, will e\ 
The pressmen 
refusing to agr 
changes in their 
have now been 
some 110 non., 
staff. 

Mr; Mark 
general manage 
during the comic 
on labour costs in . 
should exceed .1 
earnings lost da 
up to the end ol 
earnings of tt 
Post Company 
amounted to Si: 
to S14.4m. the ye 
represents earnir 
SI. 19 in the foui 
earnings of S2.51 
the whole year. 
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New Issue 


Thr»c nwics hiiviny liet-n s*«ld. this announccmcnt.ippcars 4 matter ul record only; 

Can. $30,000,000 

RoyMorLtd. 

93% Debentures Series E due 1982 

Orion Bank Limited 

A. E. Ames Sc Co. limited Credit Suisse White Weld Limited 
Westdeutsche Landesbank Girozentrale Wood Gundy Limited 


February 1976 


1 i! 


Hi 


Algemene Bank Nederland N.V. 
Amstcrdam-Rotterdaun Bank N.V. 
Julius Baer International Limited 
Banca Commcrcialc Ira liana 
Bnnca del Gottardo 
Banca Nationalc del Lavoro 
Bankers Trust International Limited 
Bank Gut* will cr, Kura, Bungener 
(Overseas) Limited 
Bankhaus Bureardt & Brdckelsthcn 
A.G. 

Bank Leu International Limited 
Bank Mees & Hope N.V. 

Banque Arabe et Internationale 
d'lnvesclssement (B.A.LL) 

Banque Bruxelles Lambert S.A. 

Banque Commerce S.A. 

Banque Franca i»e du Commerce 
Extfrieur 

Banque Gcnrrale du Luxembourg S.A. 
Banque de 1'lndochine et de Suez 
Banque Internationale a. Luxembourg 
S.A. 

Banque Lambert -Luxembourg S-A. 
Banque Natiouale do Paris 
Banque de Neuflize, Sehlumberger, 
Mallet 

Banque de Paris et de* Pays-Bas 
Banque Populnirc Suisse S.A. 
Luxembourg 

Banque de PUnion Europcennr 
Baring Brothers 1 Com Limited 
Bayerihcbe Vcreinsbank 
Bergen Bank 

Berliner Handrls-und Frankfurter Bank 
Bh'tb Eastman Dillon & Co. 

International Limited 
Brown Harnnun & International 
Banks Ltd. 

Burns Bros, and Demon Limited 

Capitalitn Intemazionale S.pJV. 
Cazenove & Co- 
Chase Manhattan Limited 
Commerzbank Aktienges ells chafe 
Compagnia Finanziaria Intermobiliare 
S-p>A- 

Contanental Illinois Limited 
C reditan stalc-lia uk verein 
Credit Commercial de France 
Credit Genera! Sodete Anonyms de ' 
Banque 

Credit Industrie! d 1 Alsace et de 
Lorraine 

Credit Industrie! et Commercial 
Credit Lyonnais 

Credit du Nord et Union Farisicnne 
Credito Italiano 


Richard Da us & Co. Banlders 
vormals Hans W. Petersen 
Del brack it Co. 

Den Danskc La ndmandsbank 
Deo norskc Credit bank 
Deutsche Bank Aktiengesellschaf c 
Deutsche Giroren trade- Deutsche 
Kommunalbank- 

Dewaay et Assodes Internationa] S.CS. 
Dillon. Read Overseas Corporation 
Dominion Securities Corporation 
Harris & P art n ers Limited 
Dresdner Bank Aktiengescllscliaft 

European Banking Company Limited 

First Boston (Europe] Limited 
First Chicago Limited 
Robert Fleming & Co. Limited 

Antony Gibbs Holdings Ltd. 
Girozen tra le und Bank der 
thuerreichisdhen Sparlcassea 
Akticngcsdlschaft 
Goldman Sachs International Corp. 
Greens hields Incorporated 

Halsey Stnart & Co- Inc. 

Affiliate of Bache As Co. Incorporated 
Hambros Bank Limited 
Handels bank in Zurich (Overseas) 
Limited 

Hessische Landesbank Girozentrale 
Hill Samuel & Co. Limited 

Xntercnion- Banque 

Istituto Bancario San Paolo di Torino 

Ka ns a llis-Osa kc-Pankki 
Kidder, Peabody Interna tional Limited 
Kjobenhavus Handels bank 
Klfinwnrt, Benson Limited 
Kredietbank N.V. 

Krcdictfaank S.A. Luxembourgeo&e 
Kuwait Financial Centre, SA.K. 

Kuwait Foreign Trading Contracting & 
Investment Co- (S.A.K.) 

Kuwait Investment Company (SA.K.) 

Lazard Brothers & Co^ Limited 
Laaard Frfreset Cie 
Levesque, Beaubieu Inc. 

London Multinational Bank 
(Underwriters) Limited 

Manufacturers Hanover Limited 
McLeod, Yeung, Weir At Company 
Limited 

Merck, Finck & Co. 

Merrill Lynch International & Co. 
Mitsubishi Bank (Europe) SA 


Samuel Montagu & Co. Limited 
Morgan Stanley International 

National Commercial Bank 
(Saudi Arabia) 

National Westminster Bank Croup 
Nederlandsche Middenscandshank N.V. 
Nederlandse C rediet bank N.V. 

Nesbitt, Thomson Limited 

The Nikko Securities Co., (Europe) Ltd. 

Nomura Europe N.V. 

Norddratschc Landesbank Girozentrale 
Nordic Bank Limited 

Orion Pacific Limited 
Osterrcichische Landerbank 

Peterbroeck, Van Campenhout, 

K cm pen S A. 

Pierson, Heldring & Pierson N.V. 

W. C. Pxtfield and Co. (London) Ltd. 

Pos tipankki 
P KB AN KEN 

Privatbanken Aktieselskab 

Rabomerica International Bank N.V. 
Richardson Securities of fin n.rl. (UJC) 
Ltd. 

S. M. Rothschild & Sons Limited 

SaL Opp e n be i m Jr. & C3e 
J. Henry Schroder Wagg & Co. Limited 
Skandinavxska Enslnldg Bauken 
Smith, Barney & Co. Incorporated 
Society Bancaire Barclays (Overseas) 
Ltd. 

Socxeth Finanziaria Assicurativa 
(SOFIAS) RAS Group 
Societe General* 

Societe Generate Alsarieone de Bunque 
Societe Cinirale de Banque S.A. 

Strauss, Turnbull & Co. 

Svenska Handclsbankeq 
Swiss Bank Corporation (Overseas) 
Limited 

Union Bank of Finland Ltd. 

Union Bank of Switzerland (Securities) 
Limited 

Union de Basques Arabes tt 
Earopeezmes - U.B.A.E. Socxetf 
Anonyme 

Union de Basques Arabes et Francaists 
-UJU.F. 

Vereins-und Westbaak 
Aktiengesellschaf t 
J. Vontobri & Co. 

S.G. Warburg & Co- Ltd. 

WartOey Limited 
'VViUtaniSj Glyn & Co. 


BY JAMES FORTH 

TWO MAJOR industrial per cent, between them ajwE'th 
associates of Broken Hill public. holds the rematning. 12 . 


Proprietary- Australia's largest pe ^ l ^ 1 ^ a j. ers 


profits 


subsidiaries 

: . SYDNEY. Feb. 11. 

v- ■ ■ 

froth ftJ5 cents a share -to 4 
cents* after, profits for the half 
year r rose ‘.’from • SA2J3m. to 
dropped SA2.8m. 


^nnrr t bTo ^ -to SA6.l7m.. Sales increased S per cent, 

to-day reported conflicting profit despite a marginal increase in from $A47.6m_.to SASl^m. BHP 
trends m the half-year to sales from 3A136^m. • to owns 32 per '-cent, of ARC’S 

December. SA1 37.7m. . .The company said capital.: It had been steadily 

ARC , Industries (steel rein- this was largely due to the effects picking up shares for two years 
forcemeat and welded fencing), of inflation: but last June, it was asked to 

lifted earnings by 20 per cent The directors consider there stofr.'; .buying' by the ' Trade 
but Tubemaker; of Australia will be no immediate increase in Practices Commission wtaiie the 
(pipe manufacturing) suffered an production, which is dependent TPC - considered whether con- 
18.7 per cent, fall in profits. on the! rate of the general eco- tihued acquisition would 
BHP itself last week reported nomic ' recovery.. During the restraln eompetltlon. 
a 48 per cent drop in profits for period under review Tube makers' .ARC was later ' prevented by 
the November half from$A59.8m. workforce was reduced by 600 to the TPC from- proceeding with a 
to $A31m. 6,900. , . takeover offer for Cyclone of 

BHP owns 43.75 per cent, of Despite this decline Interim Australia because the Commis- 
Tubemakers. British Steel Cor- dividend is held at 3 cents a sion felt BHP*s ARC bolding 
poration and Tube Investments share. ' ARC however, bas would result- in a substantial 
of the U.tC own another 43.75 increased its interim dividend lessening of competition. 


CIT-Alcatel sees higher profit 


PARIS, Feb. 11. 


CIT-ALCATEL consolidated net which CIT-Alcatel bas a minority which would have been higher 
profit for 1976 should rise to holding. but for a two-month strike in 

Frs.l30m. (Frs.l06ra.) and net Financing dF total investments 1976, M. Lecerf said- 
cash flow to FrsJ300m. (about should be easily assured, with M. Lecerf said four factors 
243m.). said President Ambroise self financing running at around enable the company to view 1976 
Roux. Frs.150 to Frs.360m. per year in with, confidence — the recovery of 

CIT-Alcatel does not normally the period. the UiS.i economy, the satisfactory 

issue consolidated figures und the Reuter situation of Its overseas activities. 

1975 figures are approximate. the impact of the French govern- 

M. Roux forecast parent com- - - raeot’-s economic plan and the 

pany' net profit to reach Frs.90m. LiSTBFgC p&yQUt improvement in discussions with 

this year (Fre.74m. excluding LAFARGE SA should pav an un- tto- authorities over cement 
capital gains), on higher net tura- changed total dividend for 1975 Prices.; 

over of r rs.obn. (Frs.J.4bn.) wrut 0 f Frs.15 with group net profit Bt- Lecerf ■ intends to expand 
ns ii? 8 10 Frs —9 0m ' for last year estimated around the company’s more profitable 
(Frs.loOm.). The company is a Frs.l20m. (Frs-lOlm.). said com- activities, especially in the plant 
member of the Cie Generate p aay president Olivier Lecerf. design and technical assistance 
d Electncite (CGE) group. M. Lecerf added that 1975 net sector, and investments between 

Annual industrial investments consolidated turnover should be now and 1980 should reach 
in the period should reach around Frs.5J3bn. (4£5bn.i. Frs.4bn. Of this FrsJ3.Sbn. will 
Frs.l30m. for the parent com- Canada Cement Lafarge Inc. he in industrial investment 
pany. Frs.70ra. for subsidiaries should record a 1975 profit close, chiefly covered by self-financing, 
and Frs.50m. for companies in to the 1074 323.2m.. a figure Reuter 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Bid 

• Offer 

CONVERTIBLES 

Bid 

Aqtui&me lOpo 19&5 

IK! 

HCJ 

American Express 44pc '87 


Ashland 8nc l»7 

n: 

943 

Ashland 5pc 188S 

SH 


XI 

94 

Beatrice Foods 4*pc 1992 

9S 

Borrcgasrd 83oc . . 

n: 

873 

Beatrice Foods 44 pc 1092 

U24 

Brofcru Jlitt IBpc U90 

im 

1033 

Borden 8pc 1082 

94 

Carrier Spc 13S7 

Ki 

W1 

Broadway Rale 4jpe 13S7 


Conoco Spf 19S6 

Ml 

iw: 

Canon Camera line 19S9 . 

10S 

Consol, f unds »ipe 1991... 

91 

K 

.Carnation *pe IBS? 

« 

Cutler liuimu-r Sj»c 1HHT 

an 

94 

Chevron Spc 1BSS 

102 

Elb 9} pc 1995 — 

tdii 

llCt 

Dart 43 pc U87 

S9 

Erap BJpc 1935 ..... .. .. 

un; 

1IR1 

Eastman Kodak 4 ' dc 18SS 

121 

Esso spe less Nov. 

tm 

7niJ 

Economic 4.t>- L887 

S2 

r.onernl Cablo Slpc 1»7 . 

91 

92 

Eldal "Spc l*fl - 

SO 

Gwnl Motors s;pc issa 


1041 

Fed. Dept. Stores 44 pc '85 

12S 

Gnuwes 9Ipd lasi 

W) 

l»j 

Firestone 5pr 1988 

m 

GTE SiPC JP9« 

*»t 

ftSi- 

Fonl 8oc I9«a • 

n 

N-v Zc*l«Kl 9*pc 10S2 ... 

io?; 

. liu: 

Ford 3 pc 19S8 

SI 

Pacific Light sec l&fc ■ 

811 

93} 

General Electric 4ipc 1987 

S3 

Prov. Of Quebec Tlpc 1888 

881 

SOI 

Gincnr 4;pc 198T 

78 

Quebec Hydro sjpc 1889 ... 

» 

100 

could 3DC 19S7 

H 

Queensland type UB7 

951 

sa: 

Gulf and Western opc im 

944 


983 

993 

993 

Harris Spc 19W 


Shell «PC 1880 

INI 

UonerweQ Bpc 19SS 

« 

Stand. OU nnd.1 S)pc 1988 

1M 

1014 

ITT 4Jpe 1987 ... 

71 

Ten neco Ttoc 1987 

944 

914 

Komatsu 71 pc 3896 

JW 

TransoccnA 8pc UM . ... 

m 

IWt 

J. Ray McDermott 43»c 'S7 

134 


Ml 

Mi 

Mitsui 7(pc 19S0 

1WH 

Volvo Slue 1S35 

1011 

IKi 

J. P. Mo*»an 4+pe V3S7 ... 
Nabisco Sipc IMS 

US 

934 

HOTES 



Owens imnols ne 1-7 ... 

» 

Air Franco Wrtc USB 

1MJ 

IK} 

J. C. Penney 4 *dc 1SS7 ... 

SR 

Ardal 91 pc 193ft 

1DH 

1W1 

Pioneer 61 DC IBM 

214 

Australia >nd. llHoc 1BSL 

1033 

1043 

Rank 41pc 1993 

49 

Barclays 91pc tfiS! ... _ 

U»l 

1019 

R6VUHI 4JPC 19S7 

109 

Cie Nat. Rhone like 1882 

IQ#? 

IMS 

Sperry Rand 4fpc 1367 ...» 

934 

Du Pont Tipc 19TS 

tOli 

1054 

Suu'bb 4JPC 18S7 . 

63 

Esso 7 !dc 1S78 

1094 

1011 

Texaco 4 5 PC 198S 


General Motors 5! pc 187E 

1001 

ion 

Toshiba 61pc 19W 

102) 

Montreal 93 pc 1»1 ....... 

ton 

105) 

Union Carbide 45 pc 1932 .. 

124 

Nippon Steel B'oc 1980 ... 

toy 

toil 

Wanwr Lambert 4iPc 199? 

93 

NiH-nay 9 bc USD 

IK 

1W. 

Warner Lambert AJpc 19SS 

014 

Sfcasdliuviafca E. IDJpc '81 

IK 

106 

Xerox 6pe 19SS 

•6 


SpUrte: Whitt Weld Securities- 


Offer 

SSI 

8SJ 

97 

1041 

DC 

TT 

1PT 

S4 

104 

»l 

123 

S4 

85 

ISO 

m 

94 

S3 

90 

SO 

sa 

T9 

84 

78 

»4 

13C 

JW 

317 

Ki 

'fe 

2lT 

31 

192 . 
1001 
87 

1M 

ISB 

97 

SSI 

78 


Pan Am optimism 

PAN" AMERICAN World Airways 
expects Its loss for the first 
quarter to be less than the loss 
a year ago of S59m. (SI. 44 a 
share). 

. Last year’s first quarter was 
the worst in the company’s 
history. 

Although Pan-Am should lose 
money for the first five months 
of; 1976. due to the seasonal 
nature of its markets, there is a 
reasonable chance that the 
company could break-even or 
show a profit for the full year if 
world economies Improve 
sufficiently. 

In 1675, the company lost 
$46.lm.' 


Urugi 

gold 

backii 

URUGUAY has 
S45m. of its $L3( 
Euromarket low* 
August, a directs 
Bank of UruguE? 
Diano said. - ^ 

■ The amount -h 
under the credit 
to the free 'mail 
960.000 ounces . o 
ha s placed with, 
of Switzerland z 
told Reuters. J 
of arotind 6131 a 
is worth about S. 

Mr. Diano sa 
think Uruguay V’"’ 
gold-backed tear* 
the gojd -pric«5 
Uruguay could 
amount- of gold 
collateral ordra 
than originally ; 

Uruguay's go 
around four mil 
loan's draw-dow. 
to August. 1977. 

Mr. Diano wai 
signing ceremon 
the 826.5m. n 
Euro-credit for 
state owned oil 


SHARE IN 


Earning 
soar at 
Rothma 
Australi 

By Our Own < 
SYDN 
ROTHMANS o 
(Australia) (cig 
lifted earnings' ' 
from 3Alff4m. 
the half year tc 
The . company 
owned by Rothm 
The results reprt 
tial recovery foi 
Earnings fell 50 
first half year 
full year profits i 
to 8A2.97m. 

The main pro 
was inability t 
increases from t 
ficatlon TribunaL 
recovery In the 
mostly due to ; 
granted by the I 
New stock es 
tions have force 
to disclose sales 
first time. These 
over rose 10.7 i 
SAllm- to ?A12J 
Despite the 
Rothmans said. 1 
tobacco products 
erratic ” during 
months under ti 
steep .. increases 
wealth excise d 
Nevertheless 
expects higher ; 
full year. The 
dend is held at f 
In line with last y 
18 cents. . 


THE PHIL 

INVESTMENT Cl 

Net Asset V 
3lst Janua 

vs. $ 

Lis ted Lmfenbonrc 
Asm 

. Buqoc Genome r 
Iiiveauocnt f 
- uanUa Pacific 9 


Source: Kidder Peabody securttlei. 




• Weekly net asset value 
on February 9, 1976 . 

I Tokyo Pacific Holdings N.V. 

U.S. S 34.12 

Tokyo pacific Holdings (Seaboan 

U.S. 5 24.89 ' 

Listed on the- Amsterdam Stock Exchange 

InJornadon': Ptoreon. Heldring 4 Rwraoa N.V.. Hcrmgract - 
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Profit-taking checks rise: up 3.15 


3UR WALL STREET CORRESPONDENT 


• NEW YORK, Feb. lL 


rose 


GERMANY — Narrowly mixed to Gains predominated among 
lower . as currency, unrest dis- Industrials, with Fischer advanc* 
couraged Investors. ing SwJFrs.40 to 700— -it recently 

Commenbanft rose DM5 but w °n * Soviet order worth about 
Siemens fell DM150. Sw.FE5.50m. 

Bonds were up to 0.25 points 


UPWARD movement con- Golds rflected higher bullion were steady, while Gelds and 
■on Wan Street to-day, prices and rose close to seven Coppers improved. 

;h the rise was checked by points on index. .. 

along. • Placer Development firmed Si BRUSSELS — Market 

* rising 5.51 to 974J26, the to fit. despite trimming Its sharply In active trading.. 

di AbWbi Paper improved « to w^^olds^d' "nwst “othfr hiiw* Th? Aii&tSS* ^-Sld Sta | e ' ? on ,? s were W steady 

rose. “* ^ &g£ J& deahngs. 

ed losses by m to ; 563. PAMS — Higher “ activ * AMSTERDAM — Very steady. Mark F ° reign Uanfi were miXR± wMe^ufc^hiteraSnafs^aSd 

Motors. ™ ^ ^ - 

rwrket rallied at the outset Sr^Elerh-iiai 1 ' KIJMr raoved U P Fls^-80 to rathe /limited ' MILAN — Market eased over 

2? t £ n! lh? LS0& tS ESS?' Food -.anf-. Electricals FIs. 128^. and Eraeriers Fliw.5 to Banks were steady, while broad front in fairly active 

TibSiiiElnSSon” 1 ^ ■■ tha cn? Alcatel gained, ground on ^f ’ 513 Financials were ‘ somewhat trading, reflecting end-Account 

«*.• hipher 1975 proupresults, while Plantations were steady to irregular. considerations. 

ononSe° ouSoSl iavratore M^Uiin firmed on reports of a lower Banks steady to firmer, OerUkon-Buehrle .Bearer Wt a Ronds were irregular in thin 

•heered bv ttie possible stock split ■ ■ Stores were xuaed. new hlgh-i is subsidiary Contra vra trading. 811 

bf bumsh Coroorate 1Tr Jed Americans tagher. Robeco held at FLs.lM.5 on its wlU set a “big military contract" 
meats, indudino a number International Oils autf Germans unchanged final dividend. from the Swiss Government under 

er than expected fourth a ^ so firmed, Dutch and Canadians State Loans were, maintained, the new Economic Programme 
earnings statements, stock 


lid 1 increases in quarterly 
is. 

analysts said investor 
was cooled a bit by coo- 
leterioration of the winter 
Crop and sharply rising 
futures prices. Dust 
and drought in Plains 
ind a two-week holdback 
b Dakota fanners protest- 
prices were cited, 
iteel were off $1J to SSI, 
its proposed S-for -2 stock 

to put on another } to 
its sharply higher year 

Container advanced $1} to 
righer fourth quarter net 
tesonrees fell $ 2 } to $18£, 
; sharply lower fourth 
net: 

' slipped $ 1 } to 58J— 
for the year are expected 
down sharply." - It will 
■nd a first quarter divi- 
5 cents. 

Power gained SI- to 8171 
h quarter net of 49 cents 
against one cent. 
Chemical were lifted S 2 J 

Oil jumped S3J points to 
bile Ethyl added 82} at 

McDermott picked up 
’ S2* to 8481. following 
' arnings. 

Resources and Chemical 
to $18} rafter Belter 

• * said it is not planning 
tor the shares. 

* ted Aircraft lost $1. to 

'perican. SE Market Value 
loved up 043 to 0SB2. 
vances outnumbered de- 

f 463 to 297. 


•R MARKETS 


la higher 


an Stock Markets also 
d to move ahead yester- 
i Base Metals favoured, 
iodising issues gained 
Beverages and Construc- 
lowed .strength, as did 
tld Papers. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Clone 


Home) — 

Bandil V®** 

i 


Trans - 1 IndtssJ 


Feb-' 

11 -.i 7L28 
10 7L21 

a ... 7L22 
N ... 71.16 
5 ...l 7L23 ' 


7L16 
7 US 
7L21 


♦ ... 

3 ... 

Z .... 

J&D_i 

S3 ...Itlzo 
... i 71.13 

27 -j 7092 

28 ... 7094 


23 .. 
22 _ 
21 ... 
20 
19 


70.90 

70JB6 

70.83 

70.73 

70.67 


202.73 1 BTLflO 
200.41 888.73 
193^4 357 JS 
19&36 | 064. BO. 
199-B2 > 964JJ1 
8DL04 ( 976^2 
199.43 LS7&61 
199J»j97L3S 

! J9R35 975J8 
1 196.06 i W8-76 
195.84 [9606. 

197^6 j aa jh 
197AB B 6 L 6 I 
19738 i96m 
196.67 I 943.48 


196.77 

197.42 

196.08 


B4&21- 

949iB 

943.72 


1976-76 
High 71 .281 202.75 ^ 970-62 

l"‘ 

Low 


UttL 


Tmdln* 

Volume; 

OOCTs 


89.31 
89.60 ] 
89.47 


BU3j 

91.90 

BL»> 

,9U»j 

90.87 i 
9L07 
0166 
90.7b 

.9om 

9Q.BE 
8808 
9024 
9CLZ8 
. 9030 


SLBB 


66.14 148.47 
13/L (3/li ) 

Aim me 1 279.88 jlOBT.TO 

Rich - «lhlj73toJfH8Bl 

Low - UJ5 41^2^“' 




52-500 

27.660 

2L340 

27J60 

53,780 

38.270 

34.000 

24.000 

38.510 

2 BA» 

27J370 

32.070 

34.470 
33,640 
27.420 

34.470 
36,690 
£59,450 


38,6111 

(30/1/76) 


T 1 LM ! - 


l HMPO - 

l(8i7/aal(B(7i3ai(28i*Aa 


tExchuUns (note 

IND.' DIVIDEND' YIELD px. 


Feb. 8 


Jeo.30 


.Mb. 7, 19Tb 


3A1 


3.03 -I -&.3B 


N.Y. SE ALL COMMON INDEX 

■ December M, 1983=39. 

1375-76 :FebjiFeb.iO Feb-STeb. 6 Feb. 5 


High 

5434 


! Ixm' 


'37.09! 9S.7B 1 65.56 1 4KT9.. SU7 j 55.44 
<4/2|76 j[2 j '1/7d) ) ' ■ Y ! 


RISES AND FALLS 

Issues traded Ud Bomb Unchanged 
1.912 1.019 482. . 390 

rSdiFiSj^m.'qFhb. B-ribTi 


.Vfv&igla 27S 
„ Lows, one 


I 169 


two.| our 


Kt 


220 J 597 
.two : uU 


AMERICAN SE MARKET VALUE 
INDEX 

.. Starting 'base 100 Mg. XI, 1973. 


10 Tb- 76 Feb.irrebJDMfa. *Fe b. 6 Feb. b 

Hiali Low 1 ■ ; ■ " , ■ 

9S J2 8129. 9BJ2 i 98.20 fKU U.1B : 87.14 
C»im76K2|li76) •: | . i | 

1 dome i | ' j ' 

(000*) [ 5,960 L*50 ■ H50 ■ SJWB , 4.900 


STANDARD AND POORS 
US. STOCK INDICES 



■taduatrlals ICompoidte 

0 - 

- 11X73 

80. IC 


_ 11U3 

98.46 


. 11X55 

10330 


llOl 

lOUI 

a 

. llX47 

101.18 

4 

11S 12 

166.87 


_ US .10 

IDO AS 



1275-76 Wtrii 

. 11L31 

10IJ1 

1075,78 Low 

(4/2/767 
. 77.71 

<4/2/78* 

70.74 

*425 Industrials. 
Utilities. 25 Rafis. 

CB'1/76) (8/1/70) 

tCU Industrials. M 

STOCK AND BOND YIELDS 

Feb. 5 Jan. 23 Feb. 5 
U7S 1076 . 1875 
Ind. Ord. yieM pc - 3JO 3.42 4J4 

tad. Ord. p/e ratio... 1400 1X57 S.B4 


Loos-tecm Govt. Bds. 
per cent. 


U 1 5Jt 631 


WEDNESDAY’S ACTIVE STOCKS 


lament 

Stocks Posing 
traded price 
620.000 13 

OQ 

day 

-rl 

Ramado Inns 

484JEM 

a 

+i 

Polaroid 

397.000 

401 

-t 

Pan-Affler. Air 

294^00 


+4 

Cotaato-PalmoUve ... 

28X81® 

3M 

-J 

Sony 

374.900 

« 



270 JO# 

2 H 

-4 

Gulf 08 

288JOO 

241 

+* 

Citicorp .............. 

303,000 

3Si 

+* 

Brandi Inter. 

363.100 

134 

-rl 


TORONTO 

INDUSTRIAL INDEX 


Feb. 11 
191. So 


Feb. 19 1979-78 Bak 1975-76 Lov 
199.08 19639 U9/T) 15931 (2/D 


MONTREAL 


INDUSTRIAL INDEX 

Feb. 11 Feb. 10 1975-76 High 197S-T6Low 
19832 190.86 mUilS/ft 199.03 (2/1) 

COMBINED INDEX 

F*b. 11 Feb. ID 1975-78 High 1919-79 Low- 
19231 190.43 198.00 (12.71 158.05 12/1) 


MELBOURNE YIELDS 


M'ge yield on bOj 


Cewdlnff dcocks 


Feb. 

6 


Jmn. 


Jbji. 

22 


On mvMsiubu.- 
On hmlnp 


fi.BS 

9.86 


6.43 

BLB7 


5.44 

Sw9fl 


SYDNEY ALL ORD. INDEX 


FeU 111 Frix. 101 High 


449.89 444.75 «72.0&S5fl/T6| 28939 (W1 


i«7ua 

ssnm 


Lour UTb -6 


TOKYO NEW SE INDEX 

Baa *— 100 Jmmmy *. 1968. 

"FSu 


10| FeU 0 I High Kf/Mj Low 1876-TB 


334.11 334.37 


| High 187b-6j 

(M2J4 asm* 


268.24(10/1 


HONG KONG INDEX « 

Feb. 11/ Feb. 10 1 High IBB7 


399A2M05A4 


434.48 

(4/2/78) 


Low 10766 


160.42 

(B/l) 


SINGAPORE INDEX § 

Feb. ITTfeu io r uigh UK® 


278.80 [276.15 I 


266.18 

(3/2/76) 


Low 19/6-6 


1S3A6 

(S/ 1 ) 


EUROPE 


Mb. 11 


vleuei High 


| Pl *' 


BeU(*m («)l 11L95 
Banm1c(5)| UCS.1G 
Frnaoe u«i 703 
Scnufy (*)! 794A 
HoBaadVl! 

Italy tf) 

Spain (li 


103A 

8088 


11 L 22 


102 . ia 

89.7 


79 Lb 
U&3 


86.93 


10766 

Low 


113A1 B9H7 
(6/2/76)] 


107.79 
\&IUWi 
72A 
CXA) 
797 JO 

te/v»i 

107,6 


i 93.70 


(U/l) 

bLTO 

5?SJi 

WL 

( 2 / 10 ) 

76.41 

(17/10) 

9I-S5 

USrfl 


JOHANNESBURG 

1975-75 

Feb. U Feb. 10 High Low 
Indmtrlals „ 2144 314.8 238.9 183 J 

(16/7) (33/11 

Gelds 211-0 2880 370.1 190.1 

112 / 1 ) (9/U) 

0958=100.1 Source: Kami DuQy Mafl. 


I (Ziff) 

93X0 110.96 

1 . 2 &«i , 

Sweden (*i *15X6 416.10 1 419.65 I ilo.* 
wmivn. ; ,9.2/76)! ( 0 /li 

Bwhuc’rl’d. 296.2 r 2S5JB I £*7.7 ; 20BJ 
,m. fl6/l/7Si| mi 


Indices and base dalOs 'all base values 
100 ):— (a) Belgian s.E. XL'12/63. lb) 
Copenbagen S.E. 1/1/73. (d) Parts Bourse 
1981. ie> Comntertbanfc December 1953. 
If) Amsterdam Industrial 1070- igi Milan 
2/1/75. On Madrid SJS. 31/12/74. (k) 

Stockholm Indostrial 1/1/58. imi Sw 
Bank Coro. S1/13/S8. (u) Onmndlal 

4 Hang Seng Bank 31/7/04. I Stn 
Times 1866. (c> Qosed- t Adjusted. 



J Prices i + or Div.XHL 

s Feb. 11 

! tan- [ — ! % J % 
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^ ! ERSEAS SHARE INFORMATION 


YORK 


Stock 


FeK 

U 


Feb. 

U 


FeU 

10 


iph... 

iCa*. 


dim.: 

awer' 

caL-i 


-~J 

ML. — | 

’■ .... 
M.- 

'niid! 

Wwt. 

. iresi.' 
’ml 
Mi..., 

■ a...., 
■aa„ 
ant. 


114* 
*9/11 i 
74 t b ; 
231* . 
24 ■ 

46 * 

38*4 

10 

41 ?s : 
48 ’ 

1SU 

SSi e ; 

20 #a ; 

11 j- 

42lo ! 
26 

331* • 

271* - 
81 a* 
383* . 
S61 a f 

!-! 

IS!; 


Xel. »47 b 
— 226a 
763 

..._, 101 * 
in*. *81 * 
■ch.- aSiU 
32 <» 

SSa 

: I 6 i a 

Ml* 

— i 85i» 

| 13se 

! ai* 

....' lit* 

». 41i* 

-t.... 2463 
.... 4753 

V.. 34? i 


a'n 


241* • 
401* 

21 

53 

.■BV 2>* : 
reL: 42 ij , 
•r~.‘ 257s' 

w ... 1 287 B ! 
— .1 287* i 
— • 27)- ; 
27U : 

II s - i 

i«.i 74 ! 


117* 
33 U 
1 SI 4 
23 
137s 

81p 

36 




121 * 

243* 

761* 

22 

23 S* 

447 8 

33 U 

101 S 

41 

48 

194 

55 

21 

l¥' 

§r* 

27 S* 
2168 
38 U 
364 
84 
64 
344 
24 
274 
544* 
231* 
75a 
194 . 
281* 
554 
324 
32 

a®# 

157 S 
254 
854 
191* 
84 
104 
416* 
246b 
46s« 
334 
207s 
234 
404 
204 
524 
24 
424 
264 
294 
*84 
273* 
26 5* 
117a 
1 14 
754 

12 

327 S 

154 

224 

144 

8 

354 


JCTC InlfrMflrin ' 

! Cm no ... 

1 Cicckec >at-... 

: CrtrwiilMierbacb ( 
1 Cmnmins Bmdncj 
j CttrtW-Wrljjht.. . { 


581* 

464 

654 

S 1 ' 

St 


Frt>- 
10 ■ 


55 
46 

•644 1 

251-/ 

45V 

234 

124 


k 


Suck 


r«u 
• li 
-V 


FeU 

10 


§5 

SB 


Xbwa ; 

Dm* IttiUttJrtoa-i 

Deere __ 

Del liooM ' ,249s 

DeUcna J 

Detroit Ediao*i_.t' 

• DtamonddbamdcL 

] Dlciaphooe ^.i 

tWglteiand|»__: 1627* 
Disney (Walt), „.t 6 Q 7 | 

Dover Corpn 594 

Dow Cbwmcal-..’ 1006* 

Drwwt.^ 73 

Do Foot XSSI* 

Dy nut Indtauie*. 10 

Hagle Ffchcr. 61 Sg 

East Air Unas. 5lg 
Kastman Kodak..' 1X24 
Baton ? 34>8 


; K 0 4 6 .1 

■ 81 Ebao Nau Gae 
ULTRA ; 


151* 1 
144 • 
41 I 
464 ! 
5's . 
294 ; 
374 j 
371* I 
884 I 
44 jg 


KJLr._ 1 

Bnselbard Min... 

Hp«"»d r > 

«byi - ; 

Kxxon 

Faircbihl Liameral 
[Fed. DepLdKwve! 524 

’ FUestnopTire ! 251* j 

; Fst. Nat. Bofcton. 
i Flrsi-Vim.._^....| 

j FUnikotf* 

I Florida Powers..- 
1 Flucv ; 


IFJLr._ • 

Ford 5l«w • 

; Foretnort-Mck—j 

j FntlMu I 

j Fmnlibn 
EVeepottM inerelt,! 

I Fmchaef 

{ Foam Industrie^ 

! g^.u 72 


B.A.P.. 


1034 i 1013s 


lie: 

■b. 


ml; 


an 

a, 

hJ^ 

)..■ 


-.1 


64 

347a 

166,- 

117 B 

664 
X37 B 
234 . 
-604 
546s 
544 
' 15*3 

194 , 
204 
26 
31 
35r s 
62 | 
584 i 
724 j 

i* 

264 
334 i 
434 j 
10 
804 
27 ( 

127 B | 


GaaneLt.~ 

UeO- Amer. lavJ 

GATX. — 

licO. Cable 

Oen- Dynamics... 
(Sen. Wectric...— 
General F0oda....1 
Deneral MUh — ' 
lien era) Motors:... 
fien- Pub. L‘aL--! 
j C eo-.' Signal... _.;i 
(refl.T«. 

| (Sen. Tire..- — 

iGerteacn. 1 

j Georgia Pacific...} 

; (Jelly 0U...~......j 

j Gillette— - .’ 

| Global Marine'....; 


54 

34 "s 

ilia j Geodricb B. f„.. 


254 I 

6 Jfl ■ 
104 > 
564 ' 
294 : 
104 ' 
281*', 
164 
■224 . 
i7i fl 
20J# " 
%f *04 
... i 

tm 14 
- • 26 : 
..I S7 . 

J 21ft t 


,s.i 

FT; 


67 

133* 

234 

794 

54 

557, 

ISfla 

194 
194 
264 
30 S* 
354 
62 i a 
38>< 
704 
151* 
2 

244 

33 

43U 

97s 

904 

267, 

12IJ 

253* 

7 

11 - 
374 
30 
104 
271, 
16 -‘s . 
221, 
27 
204 
294 
664 
14i a 
254 
67 

an, 


44 
35 
B87 b 
. M»t 

S:, 5S, 

144 ’ 143* 
694 ' 684 
10 -9"e 

1 1657a 
61 
594 
1 107 
: 731* 
158 
94 
314 

?** 
1114 
, 33 Sg 

164 
144 
404 
464 

- 51 ® 
28 
37 
344 
885* 
443b 
614 
245® 
24t 8 
10 
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OSLO— Industrials were slightly 
irregular, while Banks, Insur- 
ances and Shippings were quiet. 

VIENNA — Very steady. Leading 
Banks and Insurances improved 
slightly. 

COPENHAGEN — Mixed, but 
with the firmer undertone in 
active trading. 

HONG KONG — Lower in slightly 
decreased trading. 

Hong Kong Bank were down 
60 cents to $HK20.60, Hong Kong 
Land'S cents to 3HKS.10, Hutchi- 
son 21 cents to SHK2.45, Jardrae 
30 cents to 3HK23.40, Hong Kong 
Electric 24 ten Li to SKK4.625. 
Hong Kong and Kowloon Wharf 
10 cents to SHKIO.IO and China 
Light 10 cents to $HK18J0. 

TOKYO — All markets closed 
yesterday. National Holiday. 

JOHANNESBURG— Gold shares 
were harder but off the top. 
Interest centred around Free Slate 
Mines and “Heavyweights.” 

Mining Financials also .firmed. 
Platinums were easier, with Bis- 
plat off 3 cents at HI. 12. Coppers 
were marginally easier. 

Industrials were quiet. 

AUSTRALIA— Almost all sectors 
were . firmer under renewed 
support. The firmness was in 
the wake of the Treasury decision 
to reduce the Government Bond 
rate, while the reintroduction of 
the ' Superphosphate bounty 
buoyed Pastorals and Chemicals. 

Among Minings, Pancootinental 
were lip 30 cents at 2A14.30. and 
Peko-Wansend 6 cents at SA5.10. 

Robe River finished 2 cents off 
at 9S cents, after rising 10 cents 
to 3A1J0 on news that Hancock 
Bond Corporation would sell its 
interest at SA1.3S a share. 

Bougainville rose 2 cents to 
SAL07, despite the sharp down- 
turn in profits. 

Ocean Resources put on 4 cents 
to 3S cents. 

Bank of NSW gained IS cents 
to IA6.70. 


D-mark improves 


GOLD MARKET 


Frts 


finjrf MuUioR.: ; 

■ia flue uuDue-l 

The West German mark finished at $134-136 (£86-67) m opening 'siso 4 I3i4i5 120 4.1304 

remained at the top o£ its agreed the domestic market, and ita Homing (.t'g.isi 30.40 3126.85 

limit within the European premium over the gold content , 

currency “snake” yesterday, narrowed slightly to 323 per cent. Anemwnnt gi5_isu.op_ 
while the French frqnc and for domestic delivery and to 3.06 
Danish krone were under further per cent, in international deal- 
pressure. Further intervention mgs. 
was reported from the German 


iliC 64.4771 


{£65.614 

'*129-50 

{£63.872 


and French centra] banks, but 
news of an agreement between 
France, Germany and the U.S. on 
support' operations in the foreign 
exchange market tended to ease 
some of the speculative pressure. 

Suro French franc deposit rates 
were reported to touched 13-14 
per cent in places, but rates were 
not available for quotation in 
London last -night. Tbe French 
franc's appreciation, as calculated 
by Morgah Guaranty, widened to 
3.91 per cent, from 3.79 per cenL. 
while the D-mark improved to 
an appreciation of 17.17 per cent/ 
from 16.68 per cent. 

Sterling's trade-welghled aver- 
age depreciation, as calculated by 
the Bank of England, widened to 
a record low level of 30.5 per 
cent, from 30.4 per cent . pre- 
viously. It stood at 30.4 per cent 
at noon and in early dealings. The 
pound opened at $2.0275-2.0285 in 
terms of the U.S. dollar and 

touched $2.0235-2.0245 before SPECIAL DRAWING 
improving at the close to 
$2.0290-2.0300, a gain of 25 RIGHT RATES 
points on the day. 

The dollar declined against Oo« sdr u* ..'| 
most other major currencies, and to 
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74! 12.59 12.44 12-59*- 12.404 
34' 6.14-6.I7J KI4.-0.TU 

84 bBd)0-BK40 | SKlO-aS-SO 
+7 ,154.10- 134.80 1 154.SQ- 134.40 

7 I.KE-U44 ' 1.940-1.942 
9 I 11.15-11.18 '!!.15j-11-194 

8 ; 9.022-9.99* | 9-03*-9JI4* 

94 B.b44.87 1 9.93-8.96 
94: 907-815 l BO 9-811 

9 [ 36 90-i7 JO ' 28.90-57.10 
2i s l KI7*-BJ22p I fi.17j-8.19l 


+ Basic discounts, r Given rales are fnr 
convertible franc: doslnc financial franc 
92.00-82.25. 


have given further support to the nlJJXSfiSr 

dollar, but there was no indica- 

tion of further support for sterl- Su-in rrunc.^..; 3.00819 
ing by the Bank of England. . 


3.11188 

5.12124 


OTHER MARKETS . 

i 1 'Notei Rates 

Argentina 139 19-119. 29: 'Aceen'D&i 270-800 
Australia US6M. 61 14 {Austria ...J 38A-5S 

- . Values an for cnmndec the Btmall 1 1B.B1-18.81 iBetaulm-.j 814S 

Gold gained sit to close at'sog „ calculated by the fnf«mWiiH»i Finland ...i 7.79-7.77 Brazil 22-26 

- - Gnen~...-9S.M V-7 l.W3.Casada.,..'!.fil-U4 


352.041 

S.11456 

5.12350 

3,74268 


$1301 * 1314. The krugerrand Monetary Find to VatbioBUB. 

EXCHANGE CROSS- RATES 


Feb. 11 

Frankfurt 

Kew York 

Porta 


22522] 





trmm 

KrTSTW 

tt MJWi 

6.145- ISO 

K. 65-76 

99.10-20 

39.63-55 


Rlffl 



57.77 70 

3R3546 

Pari b 

174.92-32 

1.4487 -46E7 



r»' > 7-*K7l 

167.EO-20 

[73.7.74.1 


1&3&30 

30 -07-10 

277-79 


79.17-30 

14.710-722 

15J3-29 

London..- 

6.144-161 

2.089-030 


ItT-'M 


637-38 

6.17I-1BJ 

Am'urriam 


22547-72 

Ft&Sm 

■At - .^'-1 


__ 

KG^fitaSlfi 

Zurich — 


2.552-564 

57J6J9 



86 JO-41 



, Denmark,. 124IL.60 
[France— ..|B.oe-9JB 
1 German y .• 9. 163.K 

Greece , 76-90 

Uahr llBJO-16-7 


l- .3. 8 In MontnaL liJ3. S=99J94-56 Canadian cents. 

Canadian 9 ta New l’ork SC=100.4M6 IT. 5. cents. VX. S in Unaaokand. 

SraHing* in Mil 11 ! H ^w i. 

EURO-CURRENCY INTEREST RATES* 


Feb. 11 1976 

Starting 

Urt. ZMbt 

fffria/iinn 

DcUsr 

Dutch 

Guilder 

W. Gorman 

mark 

1! 

t Short farm... 
7 days notice 

Month ... 

Three months. 
Sis months.... 
One year 

m-sia 

Si*-Sia 

85,-101* 

37a-101 8 

I0ig-I05* 

IM1U 

45B-61g 
43, -6U 
45* Jl* 
S5*J7 B 
Ml* 
65B-71* 

TUJIl* 

8-9 

SHrS 

SS33 

ii* -4 

31 *^ 

81* -33* 

3T B 4ia 

43,-5 

281-81* 
25* -3 
8-3* 

%% 

41**4+i 

7 B -Hb 

7fl.1l* 

7*-T 

m-la* 

2rk-2* 

Sl*-I50 


H*ng Koog 10. 12-18. 147 

Jmn _■ 158-141 

Kuwait-.! 0AB64MI98 
Lniemb’c.' 79.06-79. 2fi 
Malaysia.. B. 1930-6 JT£® 

N Zealand 1 JS46-1.94M Japan AOO-fi.40 

Saudi Arid 7.09-7.18 .Vahejrl’d«*B-W-S-M 
dinxapOTe '9.M769JIS00 l .\onrar .. ‘I1.15-J6 
6. Afnca... ']. 7621-1. 7B97:Ponuffal _> 66-70 

t'rt.- I Spain ! 1S3-187 

Canada iwitaland'B. ID-9.36 

CS1- j 2JM.2.04 

C.S. eenf ' 100.40-100.43: T mtorta' la 38.40 - 

3 Based on rates quoted by specialist 
dealers. 0 Rate cfven Is the financial 
rate. * Rale gtten ia Swat Loan and 
Interest rate. Freight Ins, and charges 
me 107J3-10S.13. 

FORWARD RATES 


iio~ 


One month J Three month 


New Tetk. >0.90-0.80 u pmSL27-2.17c.pm 
MontreaL.1 15-0.05 u.pm [O.S5-0126 c-pra 
Amat'dam 3&e-2&e e. pm 
Brunei*... 15dS5 c.di* 


Copfahc’n p 5-3 ore pm 
Frankfurt 133,-83, pf. pm 
Lisbon par - 100 adu 


[9 -8 c. pm 
jlOc.pm- 10 c.dis 
7-6 art pm 
! B44-73* pf pm 
'pur- 175 c.dia 


Madrid .... '50c. pm .-50 c.dia'pa r- 100c. pm 

Milan l*llre|an-lilirpdlB;l-4 lire ills 

Oslo 54-31* ore pm ll*-9^ ore pm 
Paris ;24-4c. dis 34-5 r. dis 


Boro-French deport t rate not available. 

Lomter-ierm Eurodollar dcportc rwo rears 75-71 per cent.: three years &*-8l 
per rent.: Tour year 81-5] per cent.: five yean N-8i per cent. 

The foltowinjr nominal rales were quoted for London dollar certificates on . - = 

d-'posli: one month 413 ]s-413m per wm.: three months ai-a’u Per cent: aix months Muwiniii j3i,-14 wrepin T-Borepm 
jStt-fiu, per ccdl: one year «9»-su tt per cent. p,n 55 are pm 

* Rates are nominal elortna rates. Zurlcb-...i4i*^i* r.jmi «■- put 

tSbort-tenn races arc can for starUna, VS. dollars and Canadian dollars and Six-month forward 'U.S. dollar L30-L20c 
two-days' notice for guilders and Swiss francs. pm and 12-momh 7, 75-7. 65c pm. 


GERMANY ♦ 


16 

,<1S 


10 

14 


A. aa. — | 101.7;+ 1.7) — • — 

Alliana Yeraich-. I 418 ‘+3 ,*17 ' 2.0 

B. M.W~ 1 272.5 +0.5 • 14 8.5 

BA UK 169 1+0.6, 17 

flayer : * 141 +1 17 

Bsyer Hypft.. 518 ; .- 18 

Bsjer VereinsblcP 317 :-3.5 t20 
Commenfwnk „ . 206 *+5 :1B 

CootL linonmi.... 103.5 

Daimler • 356 -1. 

14ru»s 235 '-1 

Derasff : 187 -I 

Deutsche Honk... 320.3 +0Jl l aQ 

L> reed UtT Bunk 256 +0.3 

Djviprnoi Zemh 174 i 

Gutcbaffauna.... ' 210 . + 2 

Hapse LJnyd [ 130.5 -41.5 >12 > + 6 

HiLrpenertDmfflO) 157.5 -0.7 8 i 4.0 

Ooecfau ~....i 170.5 +0.5 | 18 < 5.2 

Hoesch 64.1—0.4 10 . 7.8 

Eaii SaLs (DmfiO). 113 +1.5 ! 6 

Ksntrtt..._ 420 +1 • BO 

HauQwf 265.5: — 2.0 j 20 

KJockner I Dm LOO 130 : + lJ; 6 

Klock Humbolh- 191.5 +1 .6 

Knipp Fri Dm IK. 141 i-O.5 — 
Kundcn credit flk 313 -3 18 

Unde 213-2.— 1.8 { 16 

Low-eatasuDMIOG 1.980; i 20 

Lufthansa 91.1+1.1 4 

SLAJf - 203.5 + 0.5, 12 

ITemnaiin Dm IOC; 336.5-1.5' 14 
MiKalffv'lhChaii...- 251 —1 *12 
Munch. Kuckrers; 495xr + 3 | 18 

Neckcrmonn. 98.5 + 1.5 ■ 6 

Preossag Dm IOO j Ibl —0.5' 7 

Kh ein Wen Eject. 154J'— 0.8 1 (17 

debertuff ~.i 366 i + 2 ! 20 

Siemens 310.5 — 2.5 1 16 — 

stadrtrtier 272.5 +0.5 < 19 { 3.2 

Tbyssen I 118.9 — 0.5 j 14 j 5.8 

V grain A West Bk| 331 :+2 i 18 12.6 


5.7 

ZM 

.2.9 

4a 

2.2 

3.7 

3.1 


3.4 


3U 

4.2 

1.5 
2.9 

4.5 

5.1 

2.6 

2.2 


MILAN 


PARIS 




! 4- or Div.Yld. 

Feb. 11 

! Pro, 

; - iFra.; i 


cltroen 

Cic Jiao cal re : 

U-li.K. | 

CreiUiCom fr'acej 
Credit Fuorter_..i 

Deoam N.K. • 

rr. Petnle^ i 

GaL tnfsywu*.... 

Geo. Occidental 

I metal — 

LoAuge 


Aw liquid*.......! 373.0 +2.1 : low 4.4 

Aquitaine 1 376 -[— 2 '■ 2 V5.6. 6.9 

SeRhin - i 110 MJJ3 10.0 

Uen-aia... 1 B60 ’+9 137.11,0.7 

Uarrefour ,2,136 +36 ■ 57 2.7 

CharfitnireKeunb: 195-9 - 0.1 I 15 i 7.7 
61.6 - 1.2 y— - 

480 +8 ; 12 2.5 

319.B-+0.4 . 35 7.5 

152 ldA, 7.0 

345 ' 27 ,78 

143.1-0.1 .18.75113.1 
148.0. + 1.9 | 15.9' 10.5 
87.6 ;+0.6{ 7.bt 3.2 

178*1; 7.6 j 5.5 

105 1 + 6 I 4.5 1 . 4.3 
105^!+4.V 1 15r 7.7 


=1 


L'Oresi 1,035 +14 :13-& 1.3 


Machines Bull, 
Mlchelta "V 
Meet Hennessey J 

Paribas 

Pfecblney 

FHUffeot iFrs-70i_ 

Pried — .... 

PHntempa 

Kcdoure 

Rhone P«»ileut-... j 
Sacikir S.A , 

mitts ' Pcrner ... ■: 

Sue* • 

Cbornsna Bran ill. 
Usinor 


39.5 +0.9 I — — 

1,362 1+12 27.79 2.0 
601 [-2 |io.a 1 ^ 

100 I _..16.b! 8.7 

1063+0.3 14. 1[ — 
520 1 113.6! 4.2 

137.1+0.2 , 12- 8.7 
72.l}+6.0 1 ai 4.8 
677 +9 la. 2.2 

107.9 +1.BI9./S. — 


60.0) 

116-0 

270.8] 

348.5! 


1-0. 1 
-0.6 
+ 0.7 
+0.6 


1Z.V—0S 


J26 

12.(6 

11.56 


17.4 

6.2 

8.3 

5.1 

16.0 


AMSTERDAM 



-+- cv , Div. VUl. 

- i 4 ' .4 


Feb. 11 

Price [+ur { Die. 
Lire 1 — j lire 

TOT. 

% 

AHtallaPrlr 

851>-69 | — 


ASIC 

795-10 60 

7.6 


4,650 —50 -130 

2.8 

Boston! 

1A!00:-15 1 70 

6.8 

Broda 

2.344'— 37 JBS 

6A 


10,050, — 60 BOO 

HO 

li* w . r ', a nmfMMfp 

EECilEJ 

H .8 

CIRA 

2.365— 5 r — 



4,BS0t — 49 [2SO 


Uatmhie 

-83-6.5 [ 80 

1.0 

hrfaa 

2.350-50 | — 


Flat 

1.552-28.5 100 

6 4 


1.885.12.75 100 

0.9 

Finsjiler 

270,-9 40 [14 3 

ieoerali 

45.260-660 500 

11.0 

IF1 Prie. 






ItalcemenLi _.... 

23,7 10!— 690:360 

1.6 

lui^as 

579-1 - 

— 




Ia Centrau? ....... 

0.300-158400 

4.3 

3Urelll Hrcole ... 

404 '-5.6 l — 



70.950'.. ;W0ft 1 5 


9.2 

Montfdisoa 

497-25-10.751 33 

6.7 

Uaui 

1.034, — 16 1 — 

— 

[{ G ’j 1 k 1 H 4 ■ U ti 1 iJWPl* 

l.OQl —10 70 

7.0 

Pirelli * C 

1.592'— 32 96 6.0 

Pirelli Spa. 

; t 66.-23 | 50 

0.0 

KAd 

76,500' — 280 600 

0.8 

KiiuucentL 

r 2 —2 - 

— • 

RuiT|iflTtGjy HH 

8.435!+ 15 ' - 

— 

S..A.1.F.A. 

5.880 + 160 E 00 

3.4 

d.TJBLT.~ 

1,376-3 |I60 

i 2 

"Ini* Viitoj*....-. 

1.571>— 22 1 72 

46 

don. Gen. ImmuK' 202 !-12i — 

— 


BRUSSELS/LUXEMBOURG 


Feb. 11 


Price 

Frt. 


i DIt - l 

+ nr F re. Iflrt. 
— fiei ! 4 


1—80 : 2451 3.6 
'-*-10 , 48&I 4.8 
+ 120, 170; 2.9 
+ 1B 751 s.2 

I 3601 3.4 

175! 5.7 | 
175 j 6.1 1 
199 


AUSTRALIA 


Feb. U 


+ or 

AasL.5 ! — 


Aotnr Australia..,. 

Adelaide Brighton Cent bOci 
AlHed SCnfffTrdg.Iudne-g] | 

Am pot Kxptotatioa— { 

Ampo) PetroJeum-. 

Aaaoc. Minerals-......-..-. 

Assoc. Palp Paper 81- 

Aust.Cou Indaiaziea..., 

.Anst. Faundatico luveM— ! 

A.K.I 

Aum. Oil A liu. ; 

Blue Metal Ind. ; 

BouffSln vill* Copper ' 

Broken Hill Prmjrtrtaiy....: 

BH. Sooth 

Caribou Lnited Brewery.— 
A* J. Coles— • 

CdlUSl) I 

Cons. Gold Fields Aust ; 

Container <81‘ | 

CVmzlnr RioClnta— . 

Cuuin Australia (tt)ej 

Dunlop BnbberfSli— ... 

BSCOK 

Bluer bmfrb (81) 

IL2. Industrie*— 

F. * T. (2&c) 

Uen. Property Trim 

Hull in : 


Hameraley. ^ i 

Ui'oaer. 1 

l-C.I. Aostralta 


Artwd 4.560 i+10 ^90 - 

Bonque de Brux.. [2,026 ' ! - - 

flekart'B' B.19S >-16 [106 i 4.8 

BroxJCsunbert.....l2,20O 1 + 40 110 {4.8 
CJUL Cement ...12, IBS j+10 1150 > 6.8 

Cocksrtll I 060 .(ISO .18.6 

KJWLa..— 12.175 j-5 <161 7.4 

Hlectrobel 16 , OHM ,-20 [400 6.7 

dkbriqoe.Vst <1,800 [+5 - - 

li.B. I ono- Bui |l,936 !+55 130 6.7 

Glace j$L Koch.... [4,650 : 1 180 > 3.0 

Hoboken |4.355 —65 ItllO 1 2.5 \ TQKYO 0 

lotetu+u 1.720 1 + 6 ' 129 7.5 1 - " 

Kredlibank 6 , 86 -J 

L* fh'.ralc Be Ice.. 6,530 

Petp<Una '6,83 A 

Pbcco Ueraert 1,462 

Plena Praniu [6,59 J 

5oc- Genera le [2.790 

roc. Gen. Uumiiei 2,845 

3ofinn_ ,3,340 

rolvay -A’ i2.780 

rractiou 8 iec.~... 

U.CJL 

tin. Mliu/LlJJthi. 

VleUe U on tsffne. 4,700 
Wagoa XJts | 778 


I^.C. Hold tags ...... 

I nter+'opper.... | 

Jennings Industries 1 

Jones (David) ............. 

AI reals Bai+aration— 

Mitt HoJdtaff*. 

Alyer Km pm turn.- 

Nicholas InteenationaL..— 

JSorrb Broken HilL......; 

Oak bridge 

Oil Search. 

Pioneer Concrete. 


Heckitt A Col man..— 

U. 0. Sleigb-t~ 

aouthland Alinlnp; m ..,l 

Stacks ft 

(VtaLh (Si) j 

Waltons. 1 

Western limine 'SO cental.] 

W . 10 ) worths I 


taao 

11.20 

11.95 

10.96 
to.62 
13.0 
10.08 

tl.37 

il-z 
> 1.20 
i3.«2 
11.12 
1 1.07 
t6 94 
11.70 
id 40 
tl 49 
t5.92 
12.40 
12.06 
12 45 
11.32 
11.10 
1 J.80 
li 20 
13.45 
U.77 
:1.25 
>0.19 
11.70 
Tl 40 

11.9B 

tO.95 
10 38 

l» 60 

11.28 
•0.46 
td.08 
12.16 
12.05 
10.66 
11.50 
fj .66 
+J22 
tl 20 
t3 30 
tO. 50 
10.52 
;3.50 
11.90 
11.16 
+1.40 
tl-80 


I-M7 

+0.01 

ltO.02 

-3.10 

!-ol03 


> 10.02 

MrlA* 

+0.1D 

-MB 

1+J.D5 

1+0.05 

’-O.Ofi 

1+0.10 


l+OJB 

+io< 


+0.08 

+0.02 

1+0.08 

(-0.05 

1—0.02 

+ 0.02 

+0.01 

fd'ia 

ID-Bfi 

-Bj'i 


l+J.OS 

+0J» 


+O.OB 

1+0.04 

1 + 0.01 

l+OJI 


JOHANNESBURG 



Februarr 13 

Rand. 

-for- 

Anglo American Cnrpn- 

... 4.S5 

+0.05 

Charter Coiuobdared .. 

... 3^5 

+0JH 

East Driefomeln 

.. 10.90 

+0.30 

Elsburg 

.. 2.00 

+0.05 

Batmony 

... 3.75 

+015 

Kinross 

... +23 


Kloof 

... 7.S0 

+0.30 

Poudetennat Platinum 

- 1.90 


St. Helena 

.. 128.75 



.. 6.65 

+0.15 


.. 2415 

-0.25 

Unloa Corporation 

.. S.85 

-0.05 

De Be its Deferred 

.. 3.93 

-0.01 


.. 17.SD 

+0.20 


.. 9.83 

+0.W 


.. 27.00 

+9J0 


.. 2125 

- +013 


.. 11100 

+0.30 

SULfonteln 

.. 2.07 

+ 0.11 

Welkom 

.. 2.90 


West Driofontem 

.. 36.36 

+ 0.73 

uv! .■ [ ■ — 

.. 13L0O 

+0.50 


.. 16.B0 

+0.S5 


African Espies, and Cbm. 
Angle- Amer. Industrial ... 

Anulo-Tranfivaal industries 

Associated Funrftnre 

Barlow Rand 

CNA Investments 

Currie Finance 

De Beers Industrial 

Edgars Stores 

Erer Ready SA 

Federate VoDubcleggmOS - 

Glen Anil Development ... 


INDUSTRIALS 

2.05 

5.05 
1.96 

tl^D 

3.05 
J2.60 

0.56 
1&A5 
t25.50 
11.00 
2.00 
130 


Gres terrains Stores 14.40 

Guardian Assurance iSAl 1.35 

LTA - 

Niilsual -■>» 

OK Baxaara 0-23 

Qvenstone Investments — O.SS 

Premier Mllbtw — f-10 

Protea Boldinss — *-l» 

Hand Mines Properties ... Uo 

Rembrandt Group -■J® 

Sage HoMtags *•» 

SAPPI - 

Sorcc - - 

SA Breweries Lll 

SA DiBtiUcrles and Wines 
Ttger Oats and Nau Mills- T-00 
Uzdscc 


“0.0S 

-0.M 

-0.15 

-B.36 

-0.M 

-0.M 


-n.os 

- 0.01 

-•.in 

-0M 

—0.05 

- 0.02 

+0.01 

— 0.10 

-0.05 

- 0.01 


3.015 

2.825 

1.440 


+40 
+20 
+ 20 
+ 20 
+ 15 

+25* 

1-6 


186 

160 

175 

95 

360 

35! 


b.a ; 

6.6 

5.9 

b.l 

b.4 

7 6 

4.4 


SWITZERLAND • 


Feb. 11 


Price 

Fra. 


!+«] 


Dnjfiii. 
% ! t 


Ahold .FIJ»/ .... 
Also (Fl^..-.— ■ 
AlprinBnk'Fl.lOO 

A8I8V iFI.IOl.- 
AmroBaaktPl-20; 
Van BerkelafFliC 
BijHikoI (FlilO]... 

UokaWesun. FIJC 

Bubrm •Trtterrri*- 


117.8; + 0J5 
48.1i+0.6; 20 I - 
3B3.5 ; 20 I 6-3 

5aBf+0.3; 30 '10.2-— 

82.7: +0.8 i 20 * 4.8 iron. lute. Pirelli.) 157 


Aliuniumm — ,1,170 

Bally Hid 705 

HBC’A' L50S 

L-nw-Gtdffy 1.690 

Dll. Un. Phri... ,1.210 
Do. Do. tCefj....! 702 

Credit Bui®* 2.790 

Placber (Ueotf-I ...) 700 
li’ita.MasJelJUl 1J856 

Hofftnsalm Kocbe' IT 1 -OOJ 

ImerfocdB ; 2.900 

LandliiGyrBlFSOO 1 665 

Nestle - 3,600 

Uo. Jite;- [1,720 

Hondo/. (F2b0).~. .. ,5.4 /5 
dourer Aitmn 020 


3.1 


:+25 

10 

1-7 


3 1 
1.3 
1.8 
d 2 
2.9 


19 ■ - 


118.51 : 15 I 8.3 

89 -0.2 1 21 4.7 

120 '+0.2 Id52 [ 4.0 

77 9 +0.1 i 23 , 5.7 

KlserterlFIJOi. . ' 513 ‘^+5.5: 24 ! 1.D, 
tnnuN'.V.Beareri l29.Bi + 0.1 27^ 2.1, 
KuruCi<niTsiPlJt" 72 1 + 0.5 do.*. 4.2 1 
64J -0.1! 23 4.6 

152.31 + 0.4 | 14 . 2.3 
4H.T-0.1 l« 3.7 

140.51 6.96 4.9 


Ldwtaalr iP-iWi...; 530 
Hwim Bank Corp.. 490 
Uii.iiBiikutawU£. 3,560 

Winterthur 1,890 

Zurich Inr.. 0,750 


+ 10 I 12 
+ 15 I - 
1 10 
22 
22 
22 
16 

+40 
+ 16 
i+500110d| T.M 
+ 10 [ 20 I o.4 
+ 25 ! 6 > 1.1 
l+200io70.B 2.1 
1+20 

-;+ XOOf 2b 
1+20 
l-l 

’+5 
:-5 
.*5 
: +10 
.+ 50 


FeK 10 

■Price* 

Yea 

+ or 

inv. 

t 

Via 

A 

"■ 

AaanitilMM.... u .J 

297 

-1 

16 

2.6 

(Imniiai . t 

327 





Dai Nippon Print 

608 

—2 

18 

1.7 

Fuji Photo Film.. 

461 

+ 12 

15 

1.6 

HltadJl 

187 Ul 

10 

2.6 

Huods Motori. 

732 

-4 

18 

1.2 

C. Itab 

32B 

+ 1 

12 

1.8 

Japan Airlines.... 

1,690 

-30 



Kansal Klect. Pw. 

720 

+ 12 

9 

6.2 

Kpraat sii 

372 

+ 6 

IB 

2.4 





Uaunuhlta Jnd... 

598 

+1 

20 

1.6 

Ulcroblsbi Bank. 

340 

10 

. 4 

Uitsabiahl Hearv 

152 


12 

3.9 

AIiiKublshi Corn.. 

455 


15 

l.H 

lUtaukoiM........ 

477 


20 

2.0 

Alsoon Motor 

600 

+5 

16 

1.6 

PtoneerUrctrouii- 2,310 

410 

3U 

0.6 

aanjta bledric... 

b06 

Id 

2.B 

5i*uy 

2.570 

— 20 

31) 

0.5 

fiaiobo Marine 

302 

+ ! 

+4 

XI 

1.8 

Xakeiin CbemiraJ 

224 

lb 

3.3 

Cmjln. 

166 

12 

3.6 

ttikte Marine.. ... 

670 

-1 

11 

0.9 

rok.vo Bleel JHrr 

723 

+ 14 

10 

6.0 

l'cohiha 

130 

-1 

10 

3.8 

Torav 

162 


12 

3.0 

CoyoiM Motor...... 

663 

-3 

16 

1J2 


SPAIN » 

February 11 ecnl - 

Asland — ■ ••• 

Banco Lnpez Quesada ra 
Banco Bilbao .... ... 

Banco AUaruico (1.000) 5™ 


Banco Central 
BantstG <230 1 — 
Banco Exterior . 
Banco General .... 
Banco HJssano ... — .... 
Banco Ibcrico — 

tnHnhan 

Banco tad. Cat. (1,000) 
Banco Mercantll • 1.000) 

Banco Occidental 

Banco Popular . 

Banco Santander (150) 
Banco UrquUo 1 1,000 1 ■ 

Banco Vizcaya 

Banco Zarasazano 

Bankpnion 

Banns Andalusia 

Aiwa Bornofi 

Babcock Wdcox ■ . 

CIC 

Drags dos 

inmobanlf 

E. I. Arasanesas 

Espanola Zinc 


BfcS 
5SS 
.. 565 

_ 83S 

.. 515 

.. 932 


Mb 

412 


593 

'603 

M2 

3B 

2SS 

1545 

122 


- 1 

- S 

- 2 

- 4 
+ 5 

- S 

- 3 

- 5 

- 3 

- 4 

- 3 

- 2 
+ 5 

- 1 
+ 2.5 
+ 3 
- 7 
+ 5 


- L50 


Source NIkfco Securities Tokyo. 

STOCKHOLM 


1.3 

11 I 6.1 

14 • 8.9 
6,6 j - 

10 1.6 

50 j 

i-6 ! FT 


Feb. 11 


i Price | + or , Dtv. Yhl. 
Kroner I — 1 Kr. • % 


Ft CM tl.KOi •• 
Fenosa (1,000) .. 

FiDDdzauto S . A . 

Flnanzaulo ServiciOfi... 

Cal . PrcdndOs 

■ Grupo Velaqncs MOO) 
j Hidrola 


.. 020 
.. 138 

.. MOJO 
.. 231 

303 — 2JB 

.. Ilf JD - Ln 
„ 116 

.. 405 - 3 

.422 - 4 

400 - 2 


41 2.0 


CfirtBiwanlwFIJf} 
HrtnelwniFl.dn.., 
Helnw Hlita.iFUi i 
Holland Kuiui-.... 
HimtosensFt Jh.| 
H'oteUtuglaaFihi 
I.H.C. Holland... 
KJi.tt.(Fr.lU)l... 

Int.MulleriFL® 

Nrarden (FI 101).. 
NaUS'ed.ins'nux 
XodCredBL-tFllOt, 
NBdttldfliqFHSO) 
Veto rPLOQ) 


Xlreentai T.Caie.; 
UCK. l FI. 


(Fi^Dj. 
an Owtmereo.... 
Hikhocd 

Pbllire (F1.10)....i 


65 +0.4 

25.6 

27JS,-0J 
128.8' + 8.8 
45.3,— 0.5 
54 (+0.5 
99 i+2.4 
49.8j+0 J! 

IStLSl.: 

73J;+OJ 
54 i+O J 
180 1-0.2 
245 1 + 3 
133 I + 1.6 
34.91+0.6 


8.0 

4.2 


Pm in* in.iin....i a+.s’+o.b 

UimscbVerFl-lH?! 165.5+0^ 

HubwuTLbta I 190 J] ... 

IMinin iFUrti.,.. .146 .- + 1 
Kikcoto iFIM*.. > 121.3'— 0.2 
Iloya. DuidxFISW 120.6 +0.4 
dlavenburcB Bnb- 274.5 —1,5 
Tokyo PociHlrt61.FL90.2 +0.2 
linilewlFlSh - 1 126.4( + 0.6 

YMP — 1 166 h -1 

VUrin jt RM.Inl ^lL . . 30.B -Q.2 


3 

1.8 

24 

10.7 

2U 

3.7 

3U 

3.6 

18 

b.4 

IS 

4.8 

10 

6.8 

6 

11.1 

28 

3.1 

20 

&J 

ld& 

2.8 

18 

6.1 

18 

1031 

HbJt 

b 

1.7 

10 

4.2 

40 

6.7 

17 

b.2 

S0.3 

1.6 

3Bi 

6.7 

13 X 

7.2 

sue 

4.8 


COPENHAGEN 


Feb. li 


Hntv '+ i*i 1 LUv. | tti 
kronet ' — , $ j •J 


ihintKiHOr X W,.i 
Dan inndmttsbnk) 
Dan Frayinebank 
fiaat >\ static Co...., 
PI non sta liken.,... 
For, Bryggei 1 er,_| 
Handelsbanii Gnu 
Hvu&brih For._ 
U.-Norchom Hw. 

.Send Kobe) 

UUetabrik _.... 

PriVRttenk — 

dopb-Beremtaen .. 1 

ttaiierfo* I 


741 S .-7lj > 

180 .{ 

192 i 

322 +8 ] 
1751s'- 1 2 
3391* +71* 
1971* j.-l* 

■ 95H 

229 |+S 
262lfli +£lg 
157 ' [- 7-8 
198 +19 

36914+412 __ 

258191+41*! L£ 


.Wa-Kredi 

Alias CopooiKrBbK 

Biileruils 

BoTon, ! 

Lanin . 1 

Lcltalrca 

. hiertrohix *!i'„.,l 
~ I — I itricraofl 8 .Urt ft! 

12 ; 6 . 7 ! Ka^eraia. 

10 i. 5Jl iUnmuca uraei_...| 
W I 3.7 ! Handetabanken'..; 

13 | 7.4 

US 

11 
10 
12 
12 
12 
11 
11 


136 :-i 

ISBxr; 

207 i-3 
221 
333 
289 
-121 
194 
217 
128 
233 


a 

b 

5.5 

9 

10 


tberduero 

Motor lbcrica 
i Olarre .......... 

3.4 j Potro liber 

3.7 Pvtroleos 


+ 3 
+ 1 
+ 2 


;-i 

—4 

hi 

r-1 
j 

|+2 " 


a 5 { Santa Paoalera 

4.3 ] Sniaec - 

4.5 Telefonica - 

; 9.5 i 2.8 Tnbacex 

11 : 0.8 ! union Eire. .. 
Union r Femjc . 
Urbis 


!4.b 

i 6 
: 8 
. 1) 
| 16 


3.8 

61 

3.6 

S.S 

6,0 


312 

1» 

.. 170 
22S 
.. 710 
-. 270 - S 

.. UO + 0J0 

206J0 + 4.0 

...103 - J 

.. 17936 + fi-50 

..307 + L50 

. 

.. (30 +10 

.. 203 


5.6 ! sandvlk AJS~. | 


10.4 

4^ 

4/4 

7.7 
3J5 

2.7 
4.6 


VIENNA 



- 

Feb. 11 

trice 

i 

j+or 

1 “ 

Die.; YU. 
4 : 4 


300 

| 



340 

i 

12 | 3,5 



1+3 

1+8 

t 

!+ 1 

48 { 6.4 

~b i7s 

22 ' 5.8 

Sera pertt 

Steyr Daimler ... 
Veit Maffneril-.- 

198 

154 

382 


3JLF. -BT KrooJ 
ikand finaklkta J 
Taadatik ■BTHCM 
Oddeholm , 
Volyo iKf60)..„,„, 


220 

+5 

0 3:6 

232 

-! 

0 3.9 

266 

-4 

8 | 2-6 

132 

—2 

5.6 ! 4.2 

223 

+3 

14 6.3 

106 

+ 1 

3 1 4.7 

175 

i-l 

*8 i 4.6 

147 

1-2 

6 : 4.0 


OSLO + 


Feb. 11 


t Price |+o 

I Kroner! — 


nr | Dty.'Yld 


Bereen Bank ...... | 103 1—0.5 

B«nee>ard 120 <—0.3 1 

Ucedli bank 112 j 

Krtmw ....! 840 1 

. KtedlUsmn j 108 (—0.5 1 

t Vorak Hydro KrfiO S28.5;+3 


Drfcla Ind 


1 8.7 

. 8-3 


NOTES: Overseas prices exclude s 
premium. Belsian dividends am shown 
altar wiibbohUns tax. 

4 DM50 denom. unless otherwise staled: 
4 . KrJDO denom. unless otherwise stared: 
9 Puis. BOO denom. unless otherwise stated/ 
® Frs.600 denom. unless otherwise ttaied. 
7 Ten 50 denom. unless otherwise staled. 

5 Price at time of suspenskia.- 
o Florins, b Schillings, c Cents. dDIvU 
dead after pcndlns rights and/or scrip 
issue, e Per share. /Francs, e Gross. 
ilT -o h Aratmwd dividend after scrip 
and -or rights Issue. ft Alter local 
taxes, m iax free, n Francs: includlna 
Unllac dW. pNom. q Share spur. s Drr.- 


2"? i‘snd rlold exclude special payment. 1 Indi- 
i ! caird dh-. h UnofTiclal iradlng. u Minority 
-L • holders only, v McrseT p ending . + Ashed 


87.6i-0.75 1 4 
160 >+2.5! 10 


0.3 

2.2 

4.6 

6.2 


T Bid. $ Traded, z Seller, r Assumed, 
xr Ex riBhts. sd Ex dlvldiwd. xe Ex 
senp issue, xo. Ex all. a interim rtnm 
increased... 


I 





















■ The Elnandal Times Ttesday February 'ii/JP 


STOCK EXCHANGE REPORT 




Equity leaders drift lower after initial mark-up 

Index 2.8 off at 400.3, after 404.8— LASMO/SCOT dealings 


FINANCIAL TIMES STOCK INC 


i -Fab. i. Feb; i Feb, | JFeto J.Feto 




Government jeca. 1 83.14). 63. 1C 

Plwdlnwrett..... . 6M4| «2-f* 

| indnttria) Ordinary. — | 400 jj . 403.1 


63.37' 63.84} 64.16j 
BSJtd 64.03 64.10| 
3B9.6 1 407.7[ 4 1043 j 
223.0 283.7 219.7 
6.21 9^111 a.oet 


Gold Ml da. 223.1 aia-2] 223.0 223.7 212.71 

. Ord. Dir. Field . 6.23 6.18 6.2l| Ml 8-Offl 

Heratxigi>TFid%(faU}W 16il 15.03 16.19 14-84) 14.76 

P/rtTUtin (nee) (a) 0L. 9,89 9.50 9.74 8.93 9.98] 

- peelings marked™™, . 6,059 6.498 8.149 7,151 7,410j 

BQnl(ytonw«rfim_ ~ B5l« 91-87 79.59* 

Baalfr bergdni . — - 14,3091 15.586 20.916 18.749' 1 

U sun. 4M.7. oi ajiL MAS. Nona 4013. I pan. 4t 
3 pjjt 4083- * P-m* 

U*«t Into* «-MB 883*. 

(a) Based OB S3 per cent, corporation tax. -flj)NlJ=9. 
Bent IM Con- Sec*. 15/10/26. Fixed to- 193&. Infl. Orf. 
iWnftK Hf 9/55. SB Activity JuttsDee. IOC- 


Areormt Dcallns Dales Rises led falls by seven-to-four previous day’s fail of 10 in Over- reacted to dose unchanged on the dosing a net 5 lower at 2fl9p. improved 3* and 1$ respectively 
A On!ion S in FT-quoted Industrials, while seas issues where Australia and dayat375p. Other Chemicals were Hawker slipped from 414p to end to the common price of 57ip m 


n n .|._ in Ki-quoiea lnausmais, wnne seas issues waere auauiuu <uiu ’juiw uirauciiP uvui Tnn iu ciiu ^ -■a** 

•Fire* iSSSL Last Account the FT-Actuaries All-Share Index New Zealand gained 6 to.413p. nmb better where changed, 2 easier on balance at 40SP- response s the results. 

. First Declara- Last Account j®| eijec | q 3 per cenL ^ 74 . Discounts gave ground, with WiUIam Ransom finis h i n g 2 firmer while Tttbe Investments fell 8 Motors and Distributors closed 

Dealings lions Dealings Day' Cater Ryder, 270p, and Onion, at >9 p on small buying In front of to 334p. Secondary Issues featured quietly firm. WSmot-Bceeden. 

Jan. 26 Feb. S Feb. 6 Feb. 17 p;i* c 11T iPprtnin ' 3fi0p, both 5 lower. Leopold today’s interim statement “any contrasting movements in- picked up 2J at 40ip, while Lucas, 

Feb. 9 Feb. 19 Feh.29 Mar. 2 ^UTS uauariam ■ Josepili S dearer at 200p. provided _ , - ‘ & 217p. and British Leyland, 30p,put 

"eh. 23 Mar. 4 Mar. 5 Mar. 16 The longer end of the GOt- the only notable change in BnrtOIl A fimi ^ m 17 ^ on -® apiece. 

• »ttortto*-' dealing, may take p.™ edged market .illustrated again Merchant .banks, while UDT, in • . ff.' Thomson made a fresh peak for 


15il .15.03 16.191 


.ei mi| *t*v.vij 
.0 283.7 219.7 
ad 9.1U a.oet 

LSI 14-84) 14.761 


Feb. 23 Mar. 4 Mar. 5 Mar. 16 The longer end of the GDt- the only notable change in 
• •• par tton " dealings may take pim edged market illustrated again Merchant banks, while UDT, in 
Trow jJo un. two business dus earlier. yesterday Its current uncertain jure Purchases, closed unaltered 

Tuesdays modest roily in sick 

markets proved short-lived yester- _ n ? v 0 mtSSSivTSLher 24ft- > 

day. Overnight drmness on Wall seemed I OVERSEAS 


Street prompted a mark up of a £ j nsoire early demand which 
peony or so in the leaders at the » SFnVS? jESSt 


ZF ZSZST'^EZ gradually lifted quotation by as 
■h U yirs Ho^ver“ wha1 little dl a lr 

<•—»■ SS^.S^'STS 

and thereafter prices action ensued rather quiekly. This 

loner. Imtial gams were replaced cont j nuC( j after-hours when 

nr follow longer-dated issues were rarely 

dose. The lack of follow through gains of more than J. as 

support owed much to persistent K9in& Ci at the market close. The 
ralk of a large fund raising issue fi i, orta became involved with 
W JKrtSL f °r HS sterling much earlier and improve- 

! . 7 a L '“Jin °in t ? e dy . 3t ments extending to l were finally 
30-share index replaced by losses among low- 
, d0 ^ n ,°k ?® la,,ce ? l coupon stocks of j. Revived talk 
400.3. The level of business again of ano m e r sizeable fund raising 
left much to be desired; official operation by an equity leader 
markings of 6.039 compared with some strain to the undertone. 
t!.49S on Tuesday and 7,617 a week T . 


OVERSEAS 

TRADERS 

Fir Actuaries kxte 


counter” in 5ESS& X g-T! Fr&Tg &te'ji gj* LHp. , BWg: 

s £fsffiss4rr*c ssjs* » £-“S SBs* 

UDS, at'92p. held the previoiEi Samuel Osborn gained 8} to B3p P icked 3 - raore 10 - 

dav's rise of *t tun nr.rL-c and an Pr ®ss comment. Weyburn were n , , m . . . _ . 

si*nw dedtaed 2 imp. s to 508 P . but more Rush and Tompkiiis nse 
“Gussies" “A" remained a sens I- 2*jJvSje °t *w T*® Property leaders continued’ 

live spot, closing a penny cheaper w ^ hl L p .^ u t e n Su^Rtant.oAd t0 attTact onl y a 501311 interest and. 
at 212p. after 215p. Among second- i S prices softened after a firm start 

aiy issues. $>lre2r revived with a „ w ^ quoted ex the lQ Qnish a eajier on balance. 

of 5 to Sip in a thin market iSn%nd 5he nil- Secarities, 183p, after 18fip. 

Pre^ comment helped Knott Mg SSfit ItopreSunT and MEPC, S3p, after S6p, both 

to firm a penny to 22p, whde P“ d ‘ JKSiSl nn recorded net losses of 2. Among 

higher interim profits took Wades After Tuesday's late decline un secondary - issues. Rush and ; 
Departmental “A" np 2 to 40p. f u ? l0 H rs ’ since denied, of Olegs! xompkins, in response to speculi- 
Weriou_Ph»™e^ .hardened hehgourm- >ts Iranian sugar yve.^rt, taKSSl 


9.74 9.931 9.98] 

8.149 7,131) 7,4 10 j 
. 55l40 8137 79.59* 
16A86 20.9161 18.749' 1 


HIGHS AND LOWS 


S.E. AC 


CompUatkn l 


Ikow | ftlgb 


Gcn.6em~- ' 60-21 49.10 127.4 49.1U 

«30lli76| (3/I/75> • fi/USBf ifilLflfy 


Gold Mint* J 442.3 


Fixed 141....! 64.43 ' 50.53- 150.4 50^3 

- (2/2/76) (3/1/16) [38/11/47; ft/l/76i 

IndLOrd.™.! 417.4 148.0 j 546.6 49.4 


i/Hwrej r«»W5i kmm) 


Daily— 
Qilt-Kdged... 
tadnnrafe... '■ 

5pecabuv6 . 

Totals 

6d*y Av'r'Re) 
CfU-BdMd...; 

tudnatRAlA,..) ! 

K lative J 
.] 


1 

MlH' * 


2 to 73p In ZSZSZrtthi rise tiansactums. Tate end ive SuBUSG up 7 to 

AiSJSL ‘WKssJsa ar3A , s^y?\f i * 


Hy» Photographic. Mail Orders made 

Low 37-J7 (J»n •*TO) 1 I - hAffDP ehnurinn ik.. «l latP 


Interest remained at a meagre 


persist with, their bid approach reduce the Gove ram 
■ Felixstowe Dock prompted a Among Uranium 
Lft rally in the latter which, at neotal advanced to 
Ip, retrieved the previous day's of a point, while 1 
s of 6. rose 10 to 535p 

Uter the previous day's gain Resources put on 4 
3 on the be tler-than -expected Pacific Copper n 


Elsewhere a great deal of the ^el in the investment currency at 27 P . after 28p. despite ^the hoSes 5 higher MlMp^ ml fPj™ otZon “the TSe topper n 

dayfinteroitceSrei onthefiS to prefitabUity in the first- EnectricalTeadLiclosed with too late to affect sentnnenL In SSSJj^SSlJV 4 » tS MNtatonr results. Imps en- f0 SS tteSpgra, 

iSfr ■* sta. which raK srttFi P HSr ws r -u&ss 

ing. levels were above those ^ctorwas 0.H034 (0.600S). trading. Amsterdam advices, put on tV to Press comment on the Interim JASMO/SCOT OPS Iftuts Pf^. higher at &»p in SouthjLfncan posed rights issue 

envisaged late the previous even- „ A gain of 2 to 13op, after 137p. flOH- However, GEC 150p, after report with a rise of S to 31p. Industrials foUowmg reports of a ** Sputh African 

ing. and the units made steady HOB™e Banks easier in Arthur Guinness tallowing the 153p, and BICC, 125pTboth Wished _ , , Sdar?1S^«d VtB? «JS ^ " ri S h ^ J l5 su «-. recovered all of Tr 

progress from IMp to 205p before sti T,' WQrried ^ . he Dfl8sih ilitv chairman's encouraging remarks a penny cheaper. Elsewhere, New Reed IntL above WOTSt ^eht levels^w^h Brttfch ^ ^ in line with the 

-■t5^-%susrss s.*y^jsr23jsas !?airss , aTStt5 

oF the volume expected* the 14 m ,n stt? r announcrau a large ^ T)nrp : n Rrpwprip^ with Thomas Pnni* anJ rigHgfnnp mlscoUanoous Industrial leaders, both marginally dearer and compaznes* request pending *130.75 per ounce 

SerML traded ".risM.” i»ue in the very near 0l B S,„S had a^ed appe^- Sto "cS “nXSS which retreated from a finn open, ehywr during the day SM ^ Sfat oS «fe “ » 

rather more brisikly which was future, the big four Banks turned M^riey responded to Press Scott closed similarly cheaper at ®* Ilt 5 e ^^ P f t ^ P a ^^T^f h intAlSt pecent increase 111 1116 P rice of w! 

contrary to anticipations: from an quietly dull again and generally comment wi ^ a r ^ e of s t0 103p . Jlp . but Rac^ Electronics cement 00 ^eir published earn- 

onenins of £321. in £50 naid form, gave up Tuesdays small improve- n »nrf R Jnhnann.RfM,n«ic tjip< roXnwowvi « m -mo. rsr Urge rights offer from Reed m Lonrbo, which closed 7 better forecasts. Amon„ the heavy 


contrary to anticipations: from an quietly dull again and generally comment w |th a rise of 3 to 103p. Jlp. but 
opening of £321. iu -£50 paid form, gave up Tuesdays small improve- a. and R. Johnson -Richards Tiles recovered 
they slipped to £30 and then ments. Barclays. 310p, National improved 7 to 257p. but SGB pro- improved 4 
rallied to close at £311. after Westminster, 230p, and Midland, Tided a late dull spot at 96p,down GKN pro 
£32J. 2 Sop, ail receded 3. Comment on 5 . Breedon Cloud were also un- of the tren 

Unlike The leaders, gains pro- the results helped Hongkong and popular at 84p. down 4. ings, rising 

dominated in secondary issues. Shanghai. 342p. recover 4 of the After improving to 3S0p, Id then read 


urs of a pending There was a revival of interest on their published earn- e 3 ” 1 ® 1 * 4 9 - 223 - 1 

offer from Reed m Lonrbo, which closed 7 better fnrw ,, rti: Among the heavy 

:on>panied a faU at 129p on news that Guff DllK , s West Drlefonteln 

?B8p, before rally- Fisheries had increased its share- « Western Holdings 
. net loss of 6 on holding to 21* per cent with the h^niri* 3 ^to both i better, vrt 

ompany deniaL purchase of an approximate ™ iS222!jS« 2 Brand rose * to £18 

ifter 347p. Glaxo, Si per cent, stake from Mohamed 4 '^P «? ar ^ ei *Sf Priced stocks, Ea« 


S75p, after 3S3p, and Metal Box, AJ-Fayed and associates. •■iwfiiwtai niihiirarinn of tfie wt™ *0 iubuci 

273 Pp all ended 5 cheaper. POkfng- Daigety stood out in Trusts and b SS2mMtfs ^ fn!m »««nifoBteln put 0 

ton contrasted with an improve- Financials, rising 17 to 238p, after South African -ba.* 

tnent of 3 to 313p. Elsewhere, the 242p. on the better-than-expected pIok^ were unsettled by f 

warning that 1973 profits would preliminary profits. Ctalle&ge eoSf^rwMiSJS 1 nS confronts tioi 

fail to reach the previously fore- Corporation (Interim figures due *: be 5£ l ‘ at „ ,*■?. Angolan - South - 

cast level continued to depress next Wednesday) rose 5 to 163p, ™ border. “Johnnies" 
George Wills; 5 cheaper -at 38p. while improvements of 2 and • 4 and General Mining 

RTO Group suffered abreaction of respectively were recorded in at 260p and 340p ^ BeSrai 

8 to 96p on the forecast fail In Charterhouse Group, 59 p, and reapecuveiy. South West Afri 

profits accompanying news of the London United Investments; 59p. . .. ^ advanced 10 to 110t 

planned conversion of the York Trust edged forward a AnSlT alfanS nm investment demand 

Preference shares Into Ordinary penny more to 20}p, but- New , . . _ Platinums tended tc 

stock, while Aarvnson Bros^ York and Gartmore shed 3 to SSpr - Australian mining Issues Tins continued f 
reflecting the disappointing the latter’s results are expected generally gained ground m line the recent strength 
results, shed S to 55p. D. Mae- next Monday. • - with overnight markets ro- Ayer retain gaine 

pherson, also on preliminary Tuesday's late statement from - Melbourne and Sydney, which while Gopeng and 
figures, eased 2 to 47p. However, European Ferries (unaltered at moved higher following that were both 7 hlghei 
Secuxicor and Security Services 74p) .to the effect that they intend country’s Treasury decision to I82p respectively. 


similarly dearer at 48p. £^23 hh* 
ine publication of the 


F.T.— ACTUARIES SHARE INDICES 


Tfaesfi indices are tfae joint compilation of tiie Fisancial Ttaw, The Institute of Aetaaries and the Faculty if Aetnarios 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Wednesday, Feb. 11, 1976 


Figure*, in puvutlme& »ho«r tnrmlwr 
ui vock, per sectioD. 


I K«t. Orm Ert. 

lndos | Dav's. E'm’ng* Dtr. 1 P/E 

Change Virlri % Yield g I Rarle 
i % | Max) /ACT met* 

l C-orp. at. 36SJ - Corp. 

Ta* t£%! iTat OS 


Ert. Bn. 

[ P/E P;B 

I Rarlo Ratio 
inett i taUi 
• Corn. - Cwrp. 
ITn-t 3?&Tix &2S 


uesd&v; 

UteL- 

Friday: 

t 

□ 

1 Tear 

Feb. 

Teh. 

F^b. 

Feb. 


10 

9 

e 

6 

(approx) 

Index 

Indox i 

t 

| Index 

Index 

Index 

Nn. 

No. j 

1 No. 

No. 

j 

No. 


Highs sod Lows Index 


Since 

Compilation 


Low { High 


J CAPITAL GOODS (178) 150.60 -0.5 

2 Building Materials (29) ... 144.54 , 0.9 

3 Contracting, Construction (23) 241.62 - 1.4 

4 1 Electricals (16) 251 . 12 ^ 0.8 


15.36 5.63 I 9.86 . 9.85 149.79 150.59 153.11 |154.2S I 94.48 156.06 61.76.206.37 ; 50.71 

| | 1 (30:1/78) (8/1(75)1 (4/8/12) .(1 S/il^r, 

11.79 5.91 . 13.21 ,13.20 143.52 ,143.65 145.91 1146.88 1 87.95:150.18 45.11(235.841 44.27 

I ! ‘ ! : KltolTSt (C/l/Kki ffl6(72j '(1 1/12.74 1 


ACTIVE STOCKS 


14.51 4.05 10.76 1 10.76 238.32.239.03 .240.45 244.62 1162.71 265.54 74.74 389.53 * 71.48 

; I .III llS/ll) i <6(L/75)i (19*72)112/1^74) 


I ; : . I llb.’il) | (6(1/75)1 (19/0/72) (12(12/71) 

261.12 ^0.8 16.71 4.57; 8.77 8.77 259.17 261.45 1270.34 273.49 176.30 273.6a 98.49: 350.04 j 84.71 

I i I 1 • i I <2 iins,\ (2/U75); (4(5/72) ! (26(8(66) 

Engineering (Heavy) ,13) ! »-« 6.88 , 8.53 | 8.53 170.64 ,170.69 ,175.33 ,177.10 |109A7 ^ ^57 , 64^9 


No. 

Denonrina- of Closing- Change 
Stock tion marks price (p) on day 


Eneincerino (General) (63) 135.73 - 0.2 1 ie. 37 : 6.24 * 9.15 j 9.15 135^9 136.92 138.06 13&SS 80.38 !138.56I 46.43 168.59 46.43 

x.nginecnn„ lueneran 1041 ... , ; (S-2(7«^ (8/1/75V i4(6/72) ' (6<t/76) 

Machine and Other Tools (9) 86.14:41.5 15.04 ! 6.67 '11.98 11.98 55.31 65.35 55.39 55.39 32.71 , 56.14 20.11 136.70 < 19-96 

.uaemne ana uiner ioois iwi ■ ! i I I ( 11 / 2 ^ 8 ) ( 2 /l/ 75 k‘ nmm M 3 d£rt 4 ) 

Miscellaneous (25 J XSl.OB +1.1 ! 15.B4; 6.40 ; 9.59 I 9.59 129.60 129.97 '131.89 132.14 84.18 2d3.6B 49.66 n 177.41 , 40.66 

, 1 1 I ;i30;l/76)‘ (6/L)ai, (27/4/73! (6/1/76) 


4 Miscellaneous (25) 
9 CONSUftlER GOODS 


131.09 *1.1 


’ 'DURABLE) (56) “i-W 

to [ Electronics, Radio TV etc. (15yA8.ii :*!■* 
11 Household Goods (14) ...I 178 - 93 [ +D - S 


131.59 1 (-1.3 14.21; 4.75 | 10.62 ! 10.61 Il29.93 131.13 |133J8 134.15 69.55 j 134. 53] 38.39 227.78 i 38.39 


LASMO ‘OPS’ UtS. 10p II 

Do. 14% Ln. 1981-3 £50paid JO 

Rank Org. ‘A* ... 35p 10 

BP II 9 

GBuVi £1 9 

Lex Service 25p. 9 

Metal Box £1 


1975/6 1975/6 
high • low. ■ 

205 190 _ 

132* 130 *. 


NEW HIGHS AND 
XOWS FOR 1975/76 


' . Tbs fol lowing sscmitlej (mmtban m 
Mrcrrtfmcs) among those quoted • In the 
Stare Information Sendee yesterday 
■Mb l d new Mghs and lows for 1975-76. 


BASE LEf 
RATE 


NEW HIGHS (74) 


...1168.22 -0.4 


,139.88,-0.1 


13 i Motors and Distributors (27) ™-» +1.5 

13 CONSUMER GOODS 

(NON-DURABLE) (168) 157 « +0 - 5 

14 ! Breweries (15) «... 171 . 6 O +i.o 

is j Wines and Spirits (71 ... 177.32 + 0.7 

. 16 1 Entertainment, Catering (16>ao4.B8 + 1.5 
17 1 Food Manufacturing »22> ... 168.22 - 0.4 

to 1 Food Retailing (16) H9.88.-0.1 

ia Newspapers. Publishing (15) i8i.ii + 0.2 
20 ; Packaging and Paper (13) ... 106.25 -o.a 

21 Stores (33) ... ... 132.83 + 0.8 

22 : Textiles (22i 176-02 +0.3 

23 Tobaccos (31 ... ,..228.77 +0.4 

24 Toys and Games (6) 63.63 + 0.3 

OTHER GROUPS (94) 

25 | Chemicals (24) ... ... w . 213.33 + 0.4 

26 | Office Equipment (10) ... 88.26 - 0.1 

27 . Shipping (12) ... _ ... 4oa.oi + 0.3 

28 Miscellaneous (48 1 166.57 + 0.3 


I | (4/2/761,(8/1/76) <21.’4tf2t: $,1/13) 

13.07 i 3.62 1 11-40 11.43 146.10 147.81 151.06 152.46 82.46 ;152.60' 44^8“ 357.41 1 42.83 
I ! ! II ! 1 IH/2/76V 10.-1/76V (lartJ/72W12/lZ-74) 

13.83 ■ 6.17 ■ 10.69 | 10.66 17&35 178.92 ,181.22 1182.43 107.50 182^5 64.53- 263.22 , 63.92 
- ! - (*/»72)'ifl.-l/75» i.AbrlD •( 17: 12-74) 

16.22 i 5.98 9.49 9.49 77.00 77.68 78.28 1 78.45 35.96 1 78.68' 10.91: 170.5*6 1 19.91 

I 1 I j | (4/2.46i;i4 , i/7b] |il5'l/€9) | (6/t/76j 

13.13 5.88 I 1127 *11.16 156.92 157.79 ’160.83 162^4 112.07 162-24 1 61.98 226.08 ; 6141 

I ; i ; | <5/2i/7Gi:(6/ t/75i k Kioim (U/12/T4i | 

13.15i 6.29 ! 11.41 111.41 169.89 172.78 175.21 1 176.46 13243 1 179.43; 75.58. 281.87 ; 69.47 I 
i j | i * | /2/2/T6l«(l'7S) (23-lL72) (13/12/74) 

10.44 : 5.69 14.34 14.54 176.17 179.65 183.10 183.10 135.01 jl85.67j 80.42: 257.40 1 7aBl 
i - (2/2/76)Ji6/l(75i (13/7/72) |(IA/12/74y 

10.89 i 5.95 1469 14.01 201.84 203.96 206.68 208.60 111.72 .206,60 55^8 329.99 54.87 
i | «5ffl/»J(6/U75M UUl2i12\ iWlll*) 

12.95: 4.92 I 10^7 10.80 168.86 169.17*172.18 174.03 115.63 ;174.03^ 62.03.211.69: 09.78 


Beecham 25p 

- Bats " 25p 

Courtaulds 25p 

ICI £1 

Imperial Group ... 25p 

Lonrbo 25p 

P & 0 Defd. £1 

RTZ 25p 


5 

302 

109 i 

5 

359 

116- 

5 

377 

164 

2 . 

169 

. 53 

— 

387 

. U8 

' 1* 

88 ' 

32 

7 

159 

6S 

2 

128 

59* 

1 

211 

80 


BRITISH FUNDS (1) - • 

Cledrlc 3 pc , 7*4-7T . - , 

COMMONWEALTHS *ll 
AnL hoc -71-76: 

' ' /AMERICANS (9) 

.Assoc- Sprl/ia Richardson Merreil 

Bgodbc Coe*.- .Singer 

■euniMlck Coro. .TRW Inc. 

bnUr.Corp UOP 

Champion He. • • • 

CANADIANS I1> 

int. Nickel..*. . 

BEERS *1) 

Dew rc.i . johmon-Rlc/Tds Tdeo 1 


Hover'harn R«. Vtg. Mean Bras.. 

.CHEMICALS [«) 

Bayer A.G. Hansom CWmJ 

I Hoectist Hi. IOoc Storey Bros. 
Un*. Ln. 


I4j2(76)|i2(1i75| • (1(6; (2) 1(11/12/74: 


The above list of active stocks is based on (he number of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) (e). 


1132.83 +0.8 


1176-02 +0.3 


,..[228.77 +0.4 


63.63 +0.5 


11.55] 4.95 ,12.57 : 12.67 140.00 140.97 144.11,145.94 108.97 165.88, 57.15 235.D8I 54.25 
j 1 .10/11. (2/1.75) 1 13/5.42! (11/12/741 

12.46; 5.58 112.04 12.04 180.7* 181.16 181.99 181.91 103.67 181.99 5S.U8 1 250.29 1 55.08 
I I . .6/a-7flj'l6( l/75i ,IU,-ll72l :3/I(7B| 

20.81 ! 7.19 7.15! 7.16 106.44 107.14 110.02 111.39 80.57 1 11.44 43.46 135.69 43.46 

, I ,|4;2-7K ( . €(1/761 72) (6/1,76) 

11.29! 5.09 13.61 13.59 181.80 132.07 135.32 135.02 101.39 136.24; 52.63 204.39 52.63 
I I ; l2i2,i6in6il.'7t>M 16:8(721 ( 6 / 1/76) 

13.62! 6.14 9.52 8.93 175.44 175-34 180.09 '180.90 110.36 183.19i 6191253. 72 62.66 

1 <30 1/ 161 '*6/1.731 (17/9/68) (11/12/74, 

17.63; 6.19 8.64! A 64 227.77 228.63 231^6 236.22 167.96 236.22 109^2i 339.16 94.34 

I < ill- (672/76: (6/L76) ; (2/8/72) [13/5/82) 

21.431 6.24 6.60 I 6.60 63.28 63£N 62.87 63.38 : 35.87 ' 63.76 20.92.135.72 2032 

• I 111' l /ao/ll/ ' 16 , 1 / 75 ) (16/1/70) .18*1(751 


Option Report— 3-month Cali rates 


OPTION DEALING DATES 


w. [2 13.33 1+0,4 


(408.01 +0.3 


(166.57 +0.3 


13.13 I 4.52 -10.58 1 10.68 ’212.53 212.96 218.11 219.52 132.71 219.92 73.14. 219.92 I 71.20 

I ! : (4*2/nn’(6( 1/76) (4^,78) K1/12/I4) 

88.32 88.37 92.18 91.37 , 94.05 1104.78* 45.34 246.06 45.34 

• ili/«i !(2< ]/79i : 1 1/91721 <2/1(75) 

17.71' 8.07 ; 7.38 • e.84 ,406.75 406.97 416.06 418.38 317.10 432.64194.38 517X0 90.80 
; ! ! I 1 lttrt /161 <6(1/751 (9(12/72) 

14.19 6.34 * 10.38 , 10.37 1166.05 166.68 169.69 170.72 113.72,172.73: 60.39 2S8A3 60^9 

ill 1 WO'«.-74r(M.'7&: (2.'JW?2J I 


First Last Last For 

Deal- Deal- Declara- Settie- 

ings ings tion ment 

Feb. 3 Feb. 16 Apr. 29 May 11 
Feb. 17 Mar. 1 May 13 May 25 
Mar. 2 Mar. 15 May 27 Jun. 9 

" Calls * were done in Rio 
Tinto-Zinc, J. Brown, Cavenbam 
Warrants, Interenropean Pro- 


perties, BP, Charterfaall Finance. 
Lad broke Warrants, Capital and 
Counties. William Press, Burmah 
Oil, Howden, Marks and Spencer, 
Glynwed and Manganese Bronze. 
“ Puts M were dealt in Cons. Gold 
Fields, Courtaulds and Com- 
mercial Union, while “ doubles M 
were arranged in Town and City, 
MEPC. Samnel Properties, 
R. and G. Cuthbert and Lonrho. 


Hotthrt Fm. IOoc Stores Bros. 

Uns. Ln. “ 

• -CINEMAS O _ 

Anslu TV ’A' Westward TV 

STORES fZ> 

M+l WaiWwose • SfrirclU 

ELECTRICALS [Ai 

Cohen Bros. □ublller 

DorrUroo . Philips Fin. 5oe 
■. ENGINEERING m 
Brockhoule U-) Ne wma n Tonics 

Coatwl MetaU Oshorn IS.» 

Fairer Ssawrtev inds. 

Folkes He/D N-V Track fW. A.l 

Graham Wood Steel 

• ... HOTELS *7) 

Trutt H. Force 

- INDUSTRIALS (141 
Beason Clark - Dow Ccrw. 

Bodrcote. Int. * Donbee-Comlreac 

Boot IH.) G.R. midOi-J 

Borg-Warncr Hill IChas.1 

Brit. One Theatre* Leigh int*. 

Courtnev Pope Utd. Cite Mere*. 

De La Bae Do- IOoc Ln. 

" MOTORS m 

WHmot-Breeden H^oo IOoc Cnr. 

BSC lot I98S-90 

Dari* (Qodfreyt Lax Service 

Dorada Peterborough Motors 

■ ■ NEW5PAPERS (X) 

Bristol .Post - Thomson 

Pearson Longman 

PAPERS (2) 

Lond. Provl. Pos^n Usher Wallow 

PROPERTY 

Bradford Rw. 


Industrials i 


», INDUSTRIAL GROUP (496) |159.33| + 0.S 


5.47 j 10.57 , ia51 1158.75 j 159.52 162.64 : 163.86 1107.97 164. ut> 59.18 22U.17' 50.01 


■».I>7K, ;,«/[;, 6, ■1VO--72S 1(13(12/741 


W OILS (4) 


14.98 4.79 I 7.45 ■ 6.67 


B 35.86 333.35 335.30 335.53 202.22 ,351.711106.(13 4+l.t>6 . 67.23 

1 , ! al*l(76. 2il,h t.ar-(6»» ®i5«* 


500 SHAKE INDEX 


1174.34. +0.4 . 14.07 5.37 


9.70 1173.61 174.14 177.20 I17A35 1116.02 178.63. 63.491 227.95 : 63.49 

1 ! I (J(.Wll76vf6:l?7bl 1: 18/2/72) 1(13/12(70 


52 FINANCIAL GROUP (100) 

33 Banks (6i 

34 Discount Houses < 10 » _ 

35 ' Hire Purchase (5) 

36 ( Insurance (Life) (9) ... 

37 . Insurance (Composite) 17) 
58 Insurance Brokers < 9 1 

39 Merchant Banks (17) ... 

40 - Property (32) 

41 Miscellaneous (5) 


(169.93 ! — 0.3 


16.36 4-78 


(123.31 1+1.5 ' — 


1115.33 J- 1.2 , - 


ft 89.37 -0.6 


(184.79 1-0.2 


91.13 ^ 1.9 


4.95, — . — 143.77 ,144.49 >148.66 149 .58) 108.75 (163.46 56.50 241.41:55.88 

• I I i HXnnSi ,6/1 '75: •( (1/4/72) K13/1M4> 

4.78 v 9.41 9.41 170.37 170.42 .178.83 181.85 (116.65 1192.16 62.56 288.32 62.44 

_ ’ , ( (I2J/1/7P) f2*l;75i '(2CV7/72) kl2/12(7<) 

6.95 — i — 178.74 '179.11 118830 180.78! 141.47:186.52 84.13.293.13 81.40 

I : ; I •/ 13:1*76) (6/1^5) , (ti(7/7a BO/12/7*) 

5.11 — J — 121.52 124,26 1127.46 :i30.36 1106.20 ,134.391 42.8l! 433.72 3&B3 

I . 1 | I Il0/i» .<6/1 ■•7s i : (1/5/72) SU/tf/M) 

— I 5.88 ( — i — 122.78 .123.79 1125.66 1 125.48 I 94.81 1129.46 44.881 194.46 144.88 

I ■ i(30/l/7fii (2/1/7&) !(1 £i<3/72) <2/1/75) 

8.05 - i - 114.75,114.89:117^0 117.941 81.911123.90 44.47 155.76! 43.98 

1 . _ ^ 1 I ! , (TOrtrt iB/l/fti 12 1<4/7& 1(12118/74) 

4.11; 16.70; 16.70 C35.76 1227.59 228.95 *30.37 144.55,232.39 68.96 262.37 I 65.86 

. ! , 1 03-11: mi.ifh ;.-iznaiBki6/iz)74) 

6.16. - ; - 89.94 1 90*6 91.681 92.47 71.57 1 94.97! 31.21, 278*7 [ 31*1 

2.62 ; 77.09! 71.58 185.15 187.41 191.05 192.42 174.94 J24L22 ^aaia; 357.M I 56JD1 

5.96 11.12 ! 11.12 89.44 89.931 90.84 : 91.26 60.36 ! 97.98 ‘ «?78'‘303A3 E33.29 

' i • I l/a.'i.lfit iUX-1 lP(5(72i 1(17/12/74 ' 


A. P.Cemeot...! 
Assoc. laU sure 
Barclays BanlU 
Beccbam -. — ... 

Bints Ring j 

Brava (ora J 

B. A.T. 

British Leytxnd 

BOO lot 

Burton 

Csdisirys 

Courtaolda 

Deheabsaxn..— 

IXstlllers 

Dunlop ........ 

Baffle Star. 

KALI 

Gon. AraklenL. 
Gen. Eteccrio-. 

Olsxp. 

Grand 3Tet~..| 


Guard kart. 

Ir.k.x 

ZB Hawker Sldd ... | 

3 piooaa of Fnuer 

22 'l.C.I 

28 !**Impa* 1 

12 IJ.C.L. j 

16 ilnreresk J 

30 [Xe/ptli General) 

7 [LaUInide... I 
Big Uoyds Bank 

7 riots.". ! 

6 C* Main a". J 

11 MarkakSp-nm] 

8 MunandBank-J 

13 L\st7WeatBsnt] 
7isrDo"‘ W/urantA 

13 P*ODf<L....J 

17 PlnNT 

16 lK-H.iL J 


13 [Rank O/jr. ‘A’ 
35 fecedlntl 


20 Spiilers. I 

22 iTweo i 

35 rrhnrn •■A” ' 

8 .Tube Ineear. ...I 

21 ll'nl lever i 

7 il’rd. Drapery.. ■ 

14 Ticker* ■ 

7 ! Williams HiuTni 

13 .'Voo(»orth*_...' 
11 I 1 I 

22 ! P rop ert y. I 

SiglAmaL Inv. 1 

6 IBrit. 1 aikL......I 

10 Cad Counties... i 

22 BJ*. I 

20 Land Seen it ties 

10 S1BPC 

11 Peach 

8 IWn t City... 
6 Town ± Comm. 


8 RVjtra 4 City... 
6 Town Jt CommJ 
18 ; 
23 [Oils. 

4 {Brit. Petroleum! 


5 Shell ; 26 

5 Cltramar. ....... 20 

20 | 

27 Mines 

40 .Vn/jln Amer ' 50 

10 Charter Cons 16 

18 Cherrthll Fin.' 6 

4 Con*. Gobi ■ 16 

6 |Dc Beet* Drf..., 35 

|F. 6. Gednld |350 

(Great Boahier.a 12 

3l£ Hamptcn Areas 12 
4Ia|Hanjpton Prop. 4 

3i* Kkwr. 100 

8 Lonrho. 12 

18 bxaine 55 

51* EWtdoa I 65 

5 it Prea. Stern ,200 


. TEXTILES (1) 
r*u™ I3) 

Cluncerr Cora. Charrwhouar 

RUBBERS OI 

Kuilm . ■ Mafakoff 

London Sumatra.. 

MINES (U 

Idris. Northgate 


Allied Irish Ban] 

Anglo-Portuguesi 

Henry Ansbach e 

Banco de Bilbao . _ *, 

Banco de Jerez '• \* * P «* ; P L 

Bank of Cyprus 
Bank of N.S.W. 

Banque du Rhoi 
Barclays Bank 
Barnett, Christie 
Bretnar Holdini 
BriL Bank of Mi 
I Brown Shipley 
Canada Permaue 
Cayzer, Bowater C 
Cedar Holdings 

■ Charterhouse Jai 
C. E. Coates ... 

Consolidated Cn 
Co-operative Ban 
Corinthiafi Secur 
Credit Lyonnais . 

G. R. Dawes ... 

Duboff Brothers 
Duncan Lawrie 
English Transcon 
First IiOndon Se 

■ Antony Gibbs .... 

Goode Durrant T 
Greyhound Guars 
Grindlays Bank . 

■ Guinness Mahon 

■ Hambros Bank . 

Hawtin & Partnc — .. . 

■ HiJI Samnei .... 

C. Hoare & Co. . t 

Julian S Hodge ».**-..„**. 

Industrial Bank of J ■ ^ U PS t hi 
Keyser Ullmann 
Knowslev & Co. L , 

Liovds Bank .... 

London & Europe 
London Mercantil 


NEW LOWS (1) 

MINES m 


RISES AND FALLS 
YESTERDAY 


3it Bk>T. Zinc. — 17 


4 WeDram ....« 


W<nt«rB M’dr. 


1 40 


British Ftods 31 

Corpas. DaoMlon aad 
For e ign Bo n d s — . — 14 

Industrials 401 

FlaaicM and Prep. — 146 

one s 

Plantations 17 

Minos SO 

Recent Issues — - 13 


Up Down Same J 
31 19 8 | 


S 45, 

233 1.071 
B7 355 

1 a 

1 29 

22 49 

2 28 


42 Investment Trusts (50> 


« ALL-SHARE INDEX (650) 


...|176.63 j-1.0 
1166.74 1+0.3 


4.07 : 35.18 - 35.151 174.82175.56 1178.66,180.74,134.56/184.55 73.43 2+6.79 : 71.63 

I ■ I I 1 (iJ0rt/7h»'i8jl/75i (25(4/7*1 1/13/18/74) 



1 Totals 

717 319 UZ1 

[MONEY MARKET 


J 


— 1166.26 1186.84 ,170.10 1171^6 1114.76 <172.64 . 62.16 228.181 61.92 

I I I |/30.’ll76: 'iS-'l/JSi I tI/5/72) 1(13/12/741 


! COMMODITY GROUPS 
' (Sot included, in 500 or 
All-Share indices/ 

44 Rubbers (9i 

45 ' Teas (9» ... 


Very large assistance 


157.04 ,-2.4 


(123.45 M 0.5 


46 . Coppers 1 3 1 

47 . Mining Finance ill) ... 

« Tins (Si 

49 Oversea*; Trader* f 1 3 > 


269.02 -0.5 |S6.74 6.39 


109.46 A 0.5 


14.02 j 7.35 ; 10.95 . 10.92 445.34 441.20 444.65 ,448.12 ,375.19 :625.43,281.66 565.37 I 84.68 

38.30 , 8.39 ' 3M j 3.77 122.83 123.12 124^6 |l24.60 ' 82.24 12*! M' 'tc^ImS 

36.74 6.39 2.72 ' 2.72 270.43 369.02 870.43 S67-28 '424.62 4M.74 liaS SSln ? SSf 

' **7rii lc/12. /h.lfli/flni H2d/A.-tS2v 

10.80 . 4.60 1A47 10.47 108.90 109.19 110.10 110.26 102.33 141.34 30.&3 175.M! 66.31 


Bank of England Bttnbnnm 
Lending Rate 9} per cent. 

(since February 8, 1976) 
Day-to-day credit remained in 


short’ supply in the London money 
market yesterday and the authori- 


B1.71 -3.5 ' 13.64 9.85 : 10.46 ! 9.82 1 88.59 86.09 86.49 8 A32 82.38 : i'mCw’’ ^B. fil'uSSw ■'SB 


14.27, 4.A4 • 8.97 ’ 8.96 1230.48 231.68 ! 234. 41 236.74 171-87 252^23 '97?57- > |oi!S * 97^37 
- * ^ I’sb- i29-3/75i ' IhiL/iOi 


FIXED INTEREST 


Wpn., Irl-. [i j TwH»V Vino. I Friday . Thun, i Wed. lopnlnv 


Fth. I F«*h. 


Consols. 21 yield - 

20 -yr, Govt. Stocks (6> — ai.is 

20-yr. Red. Deb. & Loans (15) 51.00 
Investment Trust P refs. (15) so .16 
Com!, and Indl. Prefs. (20) ... 69.29 


13.611! 13.79 


61.15 : 12.74 i 


513)2 i 52.22 


51.15 i 51.15 


51.46 51.46 


50.39 50-39 


69.57 693)9 70-58 I 70-61 


nml/v 

Fnb. 

A ! 

M.m. 

Feb. 

2 , 

| Y«r 

iappn<i a | 

13.22 

[ 13.04 

14.72 

52.61 

63.39 

47.07 

51.36 

51.26 

44.74 

50.29 

50.29 

41.94 

71,05 

71.97 

60.33 


Since 

Cmopitawi 


market yesterday and the authori- 
ties gave assistance by lending a 
very large amount, overnight, to 
seven or eight discount - houses 
at Bank of England Minimum 
Lending Rale. Banks carried- for- 
ward run-down balances, there 
was a net market take-up of 
Treasury bills to finance, and the 


market was also faced with 
maturing local authority bills, 
and repayment of Tuesday’s 
official market a d v an ces. On the 
other band Government disburse- 
ments exceeded revenue pay- 
ments to the Exchequer and 
there was a fall In the note 
circulation. 

Discount houses paid 9-9 j per 

cent, tor secured call loans in 
the early part and closing 
balances were taken at around 
8-9 per rent. 


In the Inter-bank market over- 
night loans opened at 9$-9£ per 
cent' and touched 8} per cent in 
places, before closing at about 9 
per cent. 

Shoit-term fixed period interest 
rates remained fairly steady. The 
three-month sterling certificate 
yield* was quoted at 9ft-9l per 
cent compared with 9j-&l per 
cent previously. 

Rates in the table below are 
nominal in some cases. 


Midland Bank 
* Samuel Montagu.. *• 

I Morgan Grenfell 
National Westms^ 

Northern Comm. ■ • 

Norwich General 
Portman Guarant; 

P. S. Ref son & Co. 

Rossminater Ace, 

Schlesinger Limib'J 

E. S. Schwab * 

Security Trust 

Shenley Trust 

Standard Charter* 

Sterling Credit ... 

Thames Guaranty'-'--. 

^Tade Develonraer 
Twentieth Centur 
TTnited Bank of Kiv 
Whrteaway Laidla-C^' -- 
Williams & Givn 
Yorkshire Bank - 1 - f / xT'"”’*— ** 

’ssu* “■ *« 'iunj ia 

May daposto 54%. 1-t- • 1 | 

5I%. -If 

May deposits oa areas it (' { . 
nader SJ% tip to 125 1 1 f 1/ 
oro*£2S0)M«%. 

Dnnand deposit f%, 
c*0 depodn over ei.od • 


CORAL IND. 


Close 296-4 


High l<.«- Blgb 1 l/ra 

~ I - I - i - 


aierltuj- !/•»: ,l«»: Inlh; 

Feb. 11 ’Certlflane* ; Interbank i .vitliodty . necottable . 
1376 i of deooslo I '■ iteposif bmda ! 


3*45 38.27 118.43 38.27 

LlliS/fiJi (3/UTlrt 


'io/l:7£i: l(23<I0/fU): *3(1/76) 
! S0-»9. 35.351 114.41 , S4A5 
"Wi'7fi.h3:l'75:al3«,-63» !(«.-l&74) 

1 1 dra m m m earn 1 8A 


t/.oniw.wj 

li&2»7Gi fU/1.751 if7/10«3> I (6:1/751 


Section or Grasp 

Bate Daw 

Base Value 

Section or Croon 

Base Date 

Base V*l 

Overseas Traders 

31/12,74 

100.00 

1 Food Manufactorba 

29/22/67 

lint 

Engineering (Henvr) 

31/12/71 

153 JA 

Food R mailing 

29/12/67 

U4J3 

Engineering (General) 

31 .72/71 

ISAM 


39,12/67 

9667 

Wines and Spirits 

16 '1/79 

144. TS 

Mining Ftaanca 

29,12/67 

loom 

Toys and Games 

16,170 

13S.72 

Ail Other 

10/4/62 

106. BO 

Office Equipment 

16/1 TO 

162.74 

t Redemption yield. 

FT-Actnarics 

1 ltd ices 

Industrial Group 

IL 12/70 

1TOJB 

calculated by Enel 

Communleatiotts 

Limited 

Miscellaneous Financial 

31,12-70 

12U6 

mombor at ten Exchange Telegraph Croup) on 


| IBM 370 co mooter. 

A new 111* of the eustltagotg of tee fT-Acnorlra 
Sbara Indices k.» avallablg t nm tec Publisher*, 
f tba Financial Times, Bracken Ham, Cmn Street, 
! t-nndim. BMP «Y. price 13p. «y fntalld pn t Up- 
CommwmalUi Un. Foreign 22c. 

! CORSTrrUEirr CHANGE: Brown Brae. COrpn. 


Oremiffbl— . 
2 days entire. j 
t7 rtifi nr 1 
7 tiers untke.| 
Pm month. ..I 
Two months. J 
Thrw monibtj 
•ire months...) 
Nine moDifac^ 

One .veer j 

Tvo yrers ! 


I of deposlis | 

1 - j 83.-91- 


— | 918-936 

9,^91 a !9>s-9U 
9A-9 >b ! 0 >8-9i4 


9iVS>B 91 r- 9U 
958-94 9i 8 -8rt 


9BB-9i a 194-9* 

9 J g-9fa * 9 s0-9]5 


9-91j 93*91* 

9 5* -91* 
9U 93..9I* 
9U-936 | 93* -9 1* 
— | I0ia-9i2 

IQJg-lOlg 101*. 9 3* 


9U-103* 

94-105* 

94-105* 

94-103* 

94-105* 

94-104* 


Company 
! deposit* 

Uisoount 

market 

deposits 

Treasury 

tolls* 

Bank 

aula* 

Free trade 
Bllln 4 , ' 

9-104 

1 ^ 

8-94 

IiU M 

BvSfs 

- 87b 
9A£ 

SJHHS 

■H 


1&93* 

1095* 

10.98s 

10-980 

11 r 


LG.INDE5 


GOLD 129-3J 


?•: •. . 


t Loral amhortty amd rtnanco homes seven days’ nortec, others torrtm days* Bxe d. ' Longer-term local Mtftotlt? ibOftsase 
rale nominally three years 11 Ml/ per i>m.: /onr yaare 13 per rent.: Hie years 123-328. per cent, + Bank bO) rates iD 
table arc buying rates ror prime paper, buying rates lor fonr-raomli bank bills S-gJija per reJK-: and four-morati trade bills 
1482 per cent. Approximate selling rale for on u- month Tmasury bills PJ per rent,: two-mODlll ^825*2 per retd.:, and Unee- 
montb 827^34 LSf& per rent. ApprorlmMe selling rate for nne-monrli Bank bills 9i ig per cunt.: two-montb B-WI32 per ranL; bjk) 
rbrce-momb 35i33-SI5]« per cent.: tor one-mooth rrade bins 9i-B: per cent.; t^-d-monUi K-W per cent. r and three-mouth 
Bi-B* per eenr. 

Fluiwa Home Base Rats * published by the Finance Boases Association' 11 per cost. Iran February v. Ctaarina Bank 
Dopwh Rata (or small sums at seren dan' notice 31 per ccjil Cloartog Banb Rates lor lending S| per cent. Treasury Bins: 
Average tender rales of discount 8.7691 par ran:. 


INSURANCE 

RATES 


f Atlantic Assurance 
Cannon Assurance 


Y Address shown under I 
P i -o pm y Bond table. 
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"ocoa and 
offee 

rices dowi 

Richard Moow 


ner group warns 
rise in food prices 


BY KTBt BUt£EH 


jU.iv. copper 
consumption 

falls 

By Our Commodities Editor 


MEAT SUPPLIES 


Beef crisis may be 
worse next time 


CENEVA. Feb. 11. 


iA AND coffee prices fell on j RETAIL FOOD . PRICES could statistics and price' proposals, cost of living.’' said -an official. . „ w 

^adon markets, last night : rise by gp in the£ in. Britain "The Ministry said it estimated It was also the U.K. Govern- U.K. COPPER consumption id BY DAVID EGL1 ■ GENEVA, Feb. 11. 

harper decline was Iil. cocoa, ].|f EEC proposals to- raise farm that the EEC Commission’s farm meat's policy- to seek restraint ■ 1975 fell by 13 per ceaU to ____ ...... ■ , . . . 

. dropped. .steadily after an | prices. by 7.5 per ; 4SBJttt. this year price proposals would increase on increases in Cornmunaty farm 1 574*257. tonnes, according to THIS NEXT BEEF crisis, fore- influence nf the EEC In inter- a common sheep market within 
■ opening m line with- the were-, approved, the Consumers' the retail food price index by support prices for the eominei figures Issued yesterday by Last for 1978-79, could be worse zone trade is expected to decline the Community in 1978 will proh- 

irrVit tnnn in Mnw ‘Venal* L ^*.4 — J a n i i ■ il . o i A « rr r - - ** i .■ it'. l J n 1 __ . _ flinn 'that nt 1079 uni am n/mntAr. •yf for 1 QCA Tim V&af Mrela io akin paa a ■ n*t in phnon. 


isbt tone in New York. ;■ -Association warned yesterday. Up in the £ by the last quarter year, he added, 
falls in cocoa- were in. the But the Ministry of Agrieul- of this year. Other increases due 


The Consumers' Association 


ss values finished at or near] that suggested*. Whitehall '“The Ministry considers the prices (which European farmers 
ay's lows, with the May experts believe that. the associa- fairest way of expressing the and some farm ministers say is 
in £12.25 down on balance, Uon has based its figures, on an total effect is an. estimated in- insufficient in any case) would 
5.5 a tonne. erroneous interpretation of EEC crease of Jp in the £ on the. resu * t,n a nse .of over 15 per 


the World Bureau of Metal 
statistics. 

Within the overall lotaL. con- 
sumption or refined copper was 
9.3 per cent, down, at 450,467 


than that of 1973 unless counter- after 1980. The beef cycle is ably see a reduction in sheep- 

cyclical measures are taken expected to lengthen from six meat prices in Continental 

immediately. A Geneva based to eight years. countries, with corresponding 

research company, Gira. has Production costs in pork and Increases in Britain where 

come to this conclusion after poultry markets will depend on current retail prices are half 


tonnes, but use of scrap copper I making w hat it claims to be the cereal and soya prices, in which those of France. 


ugh May coffee ended the! ■ ' — . — H, , . In ia 

3 lower, at £876-5 a tonne, |. ' ' * * Britain, because of the effect of lenjtay rail Led 'iarginaliy after 

as near the day’s high. An ! lit _ r m ^ i. ^? n !^ ry ™mgemeMs and the ^ losses of the prev i 0Us two 

girt reaction in' New Yorkj ,XHJJTIS10H Oflll 3| transmonal stage increases. dws , but lra | e - iHtmrt 

je recent .Upsurge was* - -!-^-A.|rMUkJAVAA V'M .■ ■ ff- COPA, the European farmers’ remains at a low ebb. 

-ed in London,- In' early j i - ■ l organisation, had said that, even The rise in tin prices con- 

v3»- | -’jp ■ ‘ tf* ' a 10 per cent, rise an farmers’ tinned, the Straits tin price 

lers later modified their r 101*111 ^AllT fiyOMPA prices would add only 0.6 per in Penang climbing to over 

.e, however, in view of the ' 1 At 111 VviU vl CllL v cent to the retail price index. $H100 a picul for the first 

lat New York prices had - it Is misleading to relate the time since August last year. 

/JT-iSESV'S "J°H" AfflMCULTUM CORRESPONDENT .to |!®S 

ace- - l- . . - . IN SPITE of the help of some He doubted if progress would attention from, the increase In level forslx months, rose only 

London Bobusta coffee j prominent personalities. - the necessarily be in the direction food prices,*' said the Consumers' . mod erate ly since It is felt that 
remain basically. “bullish < Farmers’ Club's all-day discussion of very large farms on the Eng- Association, 
attribute repent losses j yesterday on - the “future of lish model. The two-man farm cOPA’s esti 
ilj; to profit-taking. . British agriculture" ended with was in many cases, he thought, rise in rite it 


result sn a nse .of over 15 per 
cent, in farmers’ prices in 
Britain, because of the effect or 
monetary arrangements and the 
transitional stage increases. 

COPA. the European farmers’ 
organisation, had said t£at. even 
a 10 per cent, rise in farmers’ 
prices would add only 0.6 per 
cent to the retail price index. 
“It Is misleading to relate the 
impact of farm price rises to all 


remain basically "bullish" ; Farmers’ -Club's all-day discussion of very large farms on the Eng- Association. ! Malaysian values are basically 

attribute recent losses j yesterday • on - the “future of lish model. The two-man farm cOPA’s estimated 0.6 percent ca !?~ I,s np - . 
tij- to profit-taking. . British agriculture- ended with was in many cases, he thought, rise in the cost of bring index, . a , no ,‘ e feata ™ ■“ 
- believe that the market I -the future just about as hypo- just as efficient as the very large which is an line with the Minis- t 01 ” 10 ^ , continued 

mam steady over the next thetical as it bad been at the one. try’s estimate, was criticised by d I?¥ M L for h,g ^ 8 SH J in ' 

mths. hut one dealer com- start . * Rather than the 50.000 farms the association * which has now established a 

! that prices could ease in S ir James Barker, chairman of which could supply Britain’s lt the estimate was based £3?°* OTrr ^ 

art term as roasters are Unigate arid of the Central Coun- needs, 200.000 would probably on ^ assumption that onlv , 

tely covered.- oil for Agricultural and Horticul- do the job. just as well and be a ], out 70 per cent, of foods were T ln 

1 tural Cooperation, called for full more satisfactory ■ in human K e d bTthe eS J?ke pi? SSffSLSSSuHfTi ’ota? SmK 

production of temperate food on terms. posals. But the association says PisVtS 201 Id an Ln« at 

a Community plan. If , surpluses The only down-to-earth note the flsrlirft should be 87 ner cent. 


tely covered.- 


plnnged bv 24 per cenu to widest study of the world meat the research company is fore- Apart from the traditional New 
123,790. tonnes. industry to have been under* casting stability at pre-1972 Zealand-U.K. trade, it is expected 

On the London Metal taken. levels in constant prices, given that exports will develop strongly 

Exchange, copper prices yes- ln a summary extracted from r f cent developments ii) 1 U.S. to the Middle East, provided oil 
ierday rallied marginally after the study, the company finds that ®®rtols policy and significant prices ao not collapse, 
the losses of the previous two the main factor influencing the Production of soya in areas out- This diversification will be 
dayv bu t trade - interest beef market in coming years will qSL . ^ accompanied by an increase in 

remains al a low ebb. be the extent to which the EEC ir * e J[ end a more pro* the relative importance inter- 

Tbe rise in tin prices con- “declares and sticks to a policy nouneed poultry cycle (three nationally of sheepmeat trading, 

tinned, the Straits tin price of a percentage of self-sufficiency « 5 e i EEC ’ 10,9 pe . r 

io Penang climbing to over for fresh and manufacturing actuations of plus or cent m 1973, to 1..4 per cent 

SM100 a picul for the first beef.” to give some constancy ™ ,nus 10 P" cent The .report by 1985. World prices, in con-, 

time since August last year. of tkrget to the key sontbern also warns that poultry prices in stint terms, will probably tn- 

Xondon tin market prices, hemisphere producers, particu- j° ns J' a f lt 1 .ST xns are J, kely to come some 10 per ccnL 

which are also at their highest larly Australia and Argentina. down by 20 per cent up to 1985, dl, £ ia 8 the same period, 
icvet for six mnntiit rAseonlv t* . .. _ .. unless more is done to introduce The meat market study, com- 

moderatilv tine** that -Jf M> ’ 5 added-value poultry products on prising some 55 reports, was 

mSSSS vSne* Pfobablybe forced .to open mar ket. • started in March 1973. when 

catc^^uo 115 !» ts 8 ? te tv. 10 irn P or1 f T ear> Inter-zone poultry trade is beef prices bad reached unheard- 

Rnf \ notable feature In accumulation of up scheduled to increase in the of levels. It was concluded at a 

London is the continued r° - to ? s short run, but it will tend to time when the international 

demand for hiph-erarip tin. frozen beef . “ 1116 £^9 m 7116 disappear over the longer term, prices for beef had fallen to one- 

SHT |J Qr * SmBinhed * r *P° rt ******** past 9°^‘ since it is easier to trade in soya third of those in 1973. 

hSirnv d ihP mty P° llcy 35 one of ® hort - than in poultrv. The main cause of the 1973 

term reaction to -farmer ^ crisis, according to Gira was that 

5tiv?r Pressure, high reference prices p i Mf i A the beef cycles of EEC countries 

T« S nd^. J n^ P hfnil! for producers and intervention.” JrOrK CVCle moved into phase that year. This 

iSf^I^S^SS S?"K Gira find, that the British , »»s . exacerbated . by heavy 


remains al a low - ebb. 

The rise Id tin prices con- 
tinued. the Straits tin price 
io Penang climbing to over 
$H100 a picul for the first 
time since August last year. 

London tin market prices. 


demand for high-grade tin. 
which has now established a 
healthy premium over the 


spot quotation going np by 


odnetion of temperate tooa on terms. posals. But the association says 6T5p. TcT WlD ViTonnce a‘t system of deficiency payment to 3 Jf? fjauffbtering of dairy cows in 

Community plan. H s^pjus_es the figure should be 87 per cent. S ” 1 &nl T hl 'r£ farmers and the free movement Sf ft ^ een ‘°J? h e Western Europe in IflTO-TLen- 


»nrl miolitv .-built up tbey shouldbe. exported, came from Professor Dems Bnt- _ whlcb ^ where it ^3^ 

*Ou quailiy } . .There should be better mar- ton of Wye College. The Com- 5*0*^ with the Ministry of Agri- 

* [ ke.ting and British farmers should munlty must take account of the culture 

fiefs Israel - . as cooperatively minded as situation in outside countries, he The that in cai- 

IMdCl | their European partners. Ques- said. and. for that reason a fixed cuf a tiflgt£eeffect on consumers. 

• tioned on who -wonifl -buy the quantitative plan was dangerous. m * items such as Dotatoes 

'.US prices . surplus^, he cited African coun- J 3 ^ bev^agL, some fruils aSd^ege^ 

TEL AVIV Fab 1, ^ ^ 

: S m^d Pe'SduS bC “ Sed t0 - C0 “ m,, "BcW-^ciahon add the 

“.«*** Who would pay eo^« 


the morning fixing; The rise 
reflected the sharp upward 
move in U.S. silver prices over- 
night. 

• Slab zinc stoeks held by TJ.S. 
producers rose 9J)10 short tons 
in January, to 98,499, from a 
revised 89,489 at the end of 
December, Zinc Institute 
statistics show. This is the 
fourth, successive monthly 
increase and compares with 


sw " T “ * 


:° f la “ *irM s^v^MSi ha,e £~‘ara*sara!i ,or : 

noeratures which have ! ^' as advd ^ te ^ ^ Wblte . The association also said it was 

’SSdTshSoSction2‘S 3per - f oo ^J r0I, i i . mr r S . 0wn “ bitterly .disappointed ” that the 

■Z “ £2S b iZ>r SV ra E op WORLD ALUMINIUM 

,000 frutt.u.ad ditag mg the omptao Uddov SX0CKS DECLINE 

son. which IS enough to Up aiUMl hnw»v«r that there ..... . , , r ^ ^ - J 

. 1 ^ -.1 hiif cMioeitv. r«n «e aoaea. nowever, tnai mere World stocks of primary farmers. 

« ? ouJd be no r ®? J coafideilce as aluminium fell to 3,134.4)00 tonnes It attacked the Commission's 

.y.the> have been forced , | 0n g as the Government per- at end-December 1B75. from “ objective method " used to fix 


^xetatl TricS hreo^ta^bta ■>>• otaugh.er premtan,. 

difficult to QD 0 T*ntP in Fr an rp w1tb^gro P wing aP fndStri aUMlion U " der 1116 Mansh0lt 

and Italy because of farming 00 , the : (^ en ^ n . g ! id ^ tl ? he ? ork °* er contributing factors 
structures and “mentalities." . gjgt \}°Jpnsthen from were the high prices of all 

..... three to four >cars. cereals for animal feed following 

■ Of the four meats studied— Prices will fluctuate between the failure of Russia's wheat har- 
poultry. pork. ' sbeepmeat • and plus and minus 20 per cent, vest, the failure of fishmeal pro- 
beef— the largest cyclical pnee aroifnd a price axis forecast to duetion. and the fact that the 
fluctuations are forecast for decline by some 12 per cent, in normal pork cycle coincided with 
beef. A pins or minus 3a per constant prices by 1985. partly the beef cycle, 
cent, movement is expected reflecting further productivity Having imported nearly lm. 
around an average price which, gains. tons of beef in 1973, the EEC 

in constant terms, is likely to On sheep meat, the research stopped imports in the summer 
decline by 15 per cent, in the company expects further of 1974. “causing enormous 
next decade, compared with the liberalisation of EEC imports, damage to Australian and Argen- 
1970-75 average. since the influence of French tinian beef farmers ” who had 

Inter-zone trade is expected to sheep farmers is less than that been encouraged by forecasts of 
increase up to 1985, although the for beef. The introduction of high EEC requirements. ' 


AUSTRALIAN Inter-zone trade is expected to sheep farmers is less than that been encouraged by forecasts 

increase up to 1985, although the for beef. The introduction of high EEC requirements. ' 

SUPER PHOSPHATE 2 5 2 

bounty returns | EEC resumes sugar export refunds 

The Austaiita^enSent has i BKUSSELS.Feb.il. 


cf far more profitable An outsider's view came from Institute.. - ln future.- tbe Commission Primary Industry Minister, M r - Commission sources' Raid! 

_uil* Mr. Denis Bergmann, from the T?* 31 ■Inpinlum stocks, com- ^h 0 uld miblish an «tim ate^f the I Ian Sinclair. . « Commission sources said. _ 

. .Is of fresh fruit to date j Agronomic research unit in impact of its proposal on food! The bounty was abolished by! The refunds, which would be Tbe refunds would l 1 !. 11 ! 311 ? ment, revising its estimates of 

23m. caws, roughly half | PMis. He disarmed us by say- and RmD' prices in member countries asithe former Labour Government in ] set ever >' two- weeks for whites be set at 2.30 Units _of Account USSR sugar output from the 

1 of 474Sm. cases which jing that he thought he must have ffi! “S* 4 80fffi? soon as possible. “Only when 1974. . ! « Dd , r«ra. were being brought per 100 kilos for white sugar and x 975.75 Sl ,g a r beet crop, has put 

trus Marketing Board | been chosen for his knowledge December from 4.823 000 at end- these figures are available can an ■ The National Council of Wool i bec f use tl,e Community -.12 for raws, effective from to- sugar production at 8m. tonnes, 
to ship abroad this, of Engtish. which was indeed November and compared with informed debate take place," said i Selling Brokers said the move was had l . surp, V s sugar to seU at a 14 ^ la 5' period, the again^ its previous estimate of 

■ good, rather than his knowledge 3.691.000 at end-December 1974. Dr. William Roberts, head of the I welcomed by the country’s wool- world market P rices - sources said. 7.5m. 

J of our farming situation. Reuter association's European unit. '• 1 grower organisations— Reuter. | They did not affect the EEC's The Commission had. mean- Reuter 


the tender.. 


sugar export tender. 

• The U.S. Agriculture Depart- 


£i**& a B °£? ■ b p*S ^°l en f °- r , his knowledge December!, from 4^23,000 at end- these figures are available can an; Tbe National Council of Wool i surohl? 
to ship abroad this ; of English, which was indeed November and compared with informed debate take place," sa:d ‘Selling Brokers said the move was , , SU J’ P ‘V S ,, 
■ good, rather ^tban his knowledge 3.6B1.O0O at end-December 1974. Dr. William Roberts, head of the I welcomed by the country’s wool-, oria marKe 


of our farming situation. 


association's European unit. • I grower organisations— Reuter. 


1MMODITY MARKET REPORTS AND PRICES 

E IWPT.4 T C Urec raontiui ISM. 05 j. «j. os. AftcnMon: SiudJrt cash £3.206. M. three 

lUEi/LLj Cathodes: three ■ njoh tbs £503:5' K-rtl. nionthi C.2CB. TO. SR. Hiah Grade, three 


t-EmWf higher an ib- London 
rtunr-i' TMres ootned .on a 
m and traded wtihid euitom- 
nonnr.E nna dt-abaos. reflecims 
ess of Ftcrliiw and Contfneiual 
demand. la tin-, afternoon, 
e on short covering, forward 
mo on 'the Kerb at the. day’s 
■jTS. Turnover. U.ilSS tonnes. 

■ m. 4- or; iSiTTfC or 
Official i — ' Uaulfidal ) — . 


386-.0 if, 588-. 3 -.3.75 

504.5 fi + 1.B 606- ,3 V*-. 

386.5 - 1 -- | 

577- .8 8.6 578.5-9 +4.S 

395 .5 - 3 595.5-5 ;»3.S5 

677.5 :-8.b! ~ 

L ‘6 3-65.7 , — 

Ud Meta! Tradmfi reported 
rwmins cash wtrebars traded 
, Mr. Three months IHtf, 043. 

Cathodes: cash f5T6J. 77. 
inomha I5SL5, **5. Kerb. 
575. T7J. rhree months 1805^. 

: le moot. Wirebsrt; casta £58*. 




three nwirths £MC. 05J. «J. os. 

Ca thodes: three ■ roomhs XjBj s- R-rbd. 
Bars: three months. I60S.S, 607. Ca»odi}s. ' 
three months OB6J. i, 

Tilt— Firmer anh Ut/ai'lire trad ins. 
reaectms tbe fdnhrr /lie id PeotuiK 
and European damaud. /althovb interest, 
.was. otneter.than of. We. The pretnhnn 
lor hich grade . cub over standard 
widened ; to 33-5. . rpflei-UtiK l he acute 
. short ape of'me-aL HiKh crude cash 
material Opened ' at <3^75 and fell to 
B38i, befaifc (dosns at £3.270. Turnover 
i.«B fanner. 

1 bIuj. -4- or, f..nT. +^- 

TIN* fifDelaJ i — ; TnofOeUi) t — 

Hip& Gmde £ • j X . L* ' £ 

Cuta.-.L . .. 386080 .^50 1 3*50-70+15 
£ months.. 32S03B& *10 3290 300+20 
S' men i. . ( 3280 ,+55 . — 

Sutndsxd 1 

Ceeh 380508+5.6 . 3*05-8 .-4- 
3 immrbi .! 52658 V4.6 3268 70 w7 
S-pMt. .... 3808 +6 — . 

3tmit«-R^J ;91003Sf . + 7Ss ( — ; 

NewYorB?.' - i *— .. >314.2^+2X6 

•• Monuar: Standard: cash £3.203. dm 
ntaclhs I3JT2 to S3 to 64.. Hsh Grads . 
Unnaded. Kort»: Standard: throe mootiu 
£L3«. 53. Hish Grade: tasb £3^«t. 


Afiernoon; Siandard casta £3.288. M. three 
months £3.268. 70. SR. Uish Grade, three 
months £2-200. M Kerbs: Standard: 
three months £3,288, 70. GO. High Grade 
unsaded. 

» 

8 sod a round in line with other 
cs moved ahead owing to 
I, reflecting physical activity 
ent -and ramoort of possible 
irodneer sapport. Turnover 
’• 

«7m. i+ot'i pVniT ;+^or 

IBctal | I Unofficial — t 


llnent and a vessel of 26.558 long it w.t 
for a voyage from U.S. Gull n Coo- 
tlneni at 52,873 dally prompt. 


COFFEE 


pv 

£ 

£ W £ 

Cm* ...... ' 1S7-.25 

.*-25 

167.76-8 ;+l 

3 hiddUu+[ 112.75-3 

,+.5 

175^*.a + 1 

l^wnL-.J 167.25 

••+.*5 

— * - 

N.V. Spo*.) - 

1 

19-223, 


RobnstA terminal opened steadier, in 
line with opening forecast. Prices fell 
during the morning because of lower 
New York. 

Market closed stead let and. lower, 
mainly because of srofit-raJdiig. Arabic** 
closed dull at up to 10 a points lovor. 

j YetdentayT.'+'cw'- BmImm 
I Close I — 1 Dooe 

COlTRk : 

. £ per tonne I ' " 


Morning: cash £187-25. three months 
£172.73. Kerb: cash £367215. three months 
£173. Afternoon, i-aafc £167.3. 67.73. three 
months £ 172.X Kerb: three months £173.3, 
74, 74J5, ", ’ 

i" " . • 

.ZMC-MNU changed with demand for 
e±sta meul. thought to he on producer 
account, being met by hedge selling. 
T ur n o ver - 4.150 - tonnes. 

” »-»u~ .+ on "j*. ml i+ or 


March . 868-663 

Mnjr 878-677 

July ! 887-888 

Sept erutier _. • 896-898 
Kxvember... • 904-906 
-laounr\ ..._ " 010-911 
Msn-U I 916 917 


-8-0 866-858 
!-«.0 879-867 
—5.0 891-882 
i— 5.0 900 889 
—«.& ,907-898 
-8.6 M 18-906 
I-B.5 916-914 


qnoiauocs. jh-r long ton for debreir Lon- 
don area; Wheat milling March £64 23, 
April- Jose XSS.25; dcoainrable. March 
£56-58. Aprfl-Jnne £67.73. Barley feed 
March £65io. AprlWunc £66.50. 

LONDON GRAIN FUTURES MARKET 
<GAFTA>— Wheat, steady. Close: March 
64.73. May 66.73. Sept. 65.55. Nov. 67.40. 
Jan. 69 JO. Business: March 64.70-6L50. 
May 66.70-66-50. Sept. 63.4565J0. Nov. 
er.SMT.W. Jan. nil. Barky, steady. 
Close: Mart* B.4 5. May 63^3, SepL-MJO. 
Nov. 60.63. Jan: 88.40. Business: March 
63.40-63.35. ,May 6w.£»83.20. Sept. 84.60 
only. Nov. St.65-88.a0. Jan. nil. 

HGCA— Location ex-farm spot prices: 
Soft ml II tna wtje at — H-rtford £65.25. Feed 
wheat— Hertford £65.95. Feed barley — 
Borders tWcBi £63. 73. 


SUGAR 


OODS LEADING UPSWING 

MMODITY CHARTS Fortune* will ba buck . in the next coip. 
1 p gf. GOLD COR45 modities and mecali boom. Our weelcly 
WEWCIES book wilt put you io the picture. 

CE FORECASTS fSuhwribers fir 3t countries! 

‘or on e>|ht-week trwf tabtcripclon to: CHART! ANALYSIS LIMITED 
•iihoptfitc. London ECt 4MFE Tslephooe 01-283 4476 


nmodities 


Currencies 


r professional advice 
nd better decisions. 

one Ivan Lynch 01-28322.98 



COMMODITY 

DEALER 

* landing city commodity. brokerage company special- 
n -dealing for private . and institutional investors' 
opening for a senior dealer.. The ideal candidates, 
age range 25-35, should have some expertise in 
narkets, and the ability to build up a clientele of 
wn. Salary- and terms of employment are entirely - 
ble but to a certain extent will depend on age, 
nee and' the ability to generate business. Applicants L 
i important position should send full particulars of :• 
perience. which will be treated in' total confidence.' 
A_5393, Financial Times, Bracken House, 10, Cannon . J 
SC4P4BY. 


emu .+ on p.m. i+ or 
mm, .- ZINC Offkiul ' — JUnoffidB] 1 — 

' i : £■■£!.£ i £ 

SfCMh • 336.75-7— .S5’336.5--73 +.75 

S Smantb..,-' 347-JZ5 ’ r .7S I S47-.85 • — 

I Sto«nt.„..; 337 — .Z5'- . - l 

Pan. Went; — | ! ‘3 7.9 

Kamlng: cash £336J. 37, 36.3.' -36 7S.' 37. 
three monlhs £347. 47 j 25. Kerb: three 
months - £347.25. Afternoon: rash 036.5, 
38.73, three months £347. 47.23. 

•Cams pw pound. too prerious 
tmaffieul dose. :*M per ptcnL 

- SILVER 

SR»er jras fixed s.isp as ounce higher 
for spot delivery Ip the Lauda* bullion 
■twriEtt yesterday, at 201. Ip. L-5. cejtt 
equiyalrnu of the fixmg levels were: 

- spot 402.Bc. bp 12.4c: three-month +13 4c. 
HP 12.7r; six-month 420.3c, up 13.Sc; and 
12-roomh 437c. up 14.1c. The metal 
opened at 21G4-2B4-P <4LM14ci and closed 
at 806 8.281 J=p •4071-WSJci. 

, SILVER ' Bullion + or L.M.K. +nr 

'rt« j fixinj; ; close — 

Srofoe. , pnow , ■ 1 

V. ip« 801. Ip -6.15 *01. Ip :*5.1 

dmenthe. 206p :e6.45 l 206. 2p +5.5S 

8 Pl nm h. *ll.6p +-7.05' — ■ 

flnnmth». — I 212.95p + 5.2 

g*3.7p >7.55 j - 

[K?tME-Turoover 156 I133> lots of 10A00 
i <OeX.’ Morning: Tluvr months 206.5. t3. 
r ffft' 6.1. Kerb: Three month a 308.4,' 
55, 6.4. Afternoon: Cash 201: three 
months HU. 7 A. 6.3. 6J. 6.1. 5-2. Kerb; 

- Three monlhs 206.4. 6.5, 6.4. 6.6. 


»ANY 

:es 


EW ZEALAND 


Deutsche Mark Sands 1982 - 
SBURG and CO LTD r an- 1 
he wter,:n insutraecr C- . 
pjninjt- *+lue L5S1.70P ; 
cnawtd tor redemption oft 
1976. 
jttort. 

ZEB , • 

t2-n February 197B 

CAGC BANK OF*’ IKE " 

>M .Of DCNMAflA ■ 

• #* 1«4 Series XIX ! 
SURG .rfp CO. LTD., an- 
te lever !h iKiaHma* ot 
vr.-i .* 1 ,^. c r U.S.'-WO 020 -1 
for rencitptien on , 
>■ - ■ ! 


STOCKPORT D.C- BILLS 

C 1 mil. bik. luued 1 1 2 75. mahinny 
12 576 at AppliC. lot. £8 mIL 

ann there ate £2 mil. bis. outstanding. 


PERSONAL 


Sales: 1.360 U.986i hxs of 5 tonnes. 
Latest published ICO indicator prices. 
U.S. cents a pound. Colombian Mild 
Arabic- as 108.30 <106.73 •. Other MDd 

Arablcas tOB.58 i I0*.60t. . Unwashed 

Arablcas Santos -Fours 138.06 tsanwK 
Robustas 63.88 r 82 . 681 . Dally average 
102.78 ■ lOSLro-. 

arabica CONTRACT fin order borer, 
seller, sales*— Feb. 108 JO-UO. 6 O. nil; - 
April 112.60-114.00. nil; June ULW-iUBO. 
C: .Au*. 112.00-113.00, tdl: Oct.’ 112.00- 
113.00. nil: Dee. 112.l0-ia.96, - all: Feb. 
U2.08-US.SO, taU Sales. 2. 


RUBBER : 

STEADIER op en ing on fee London 
physical market. Good Interest tbrtm£>- 
oot the day. dosing quietly steady. Lewis 
and Peal reported a Malaysian • godown 
price of 184 cents a tain (buyer, March). 

X". 1 TesterdijV Previous ' Business 
B^.S. 1 close .day"* close : done 


LOMOON' DAILY PRICE <raw sugar ' 
n56 tassi i ion c.l.t. for 'Feb. -Mart-h 
shlpmcnL ..White sugar daily price was 
fixed at £173 isamei. 

Sugar'; i T 

. Prof ' T e^erday't j Previous! Business 

fUnnm , Pkwe I Day’s : Done 

47oo. ' : Ckiee : 

• • : 1 ! 1 

_ £ per ton 

March ..,157-80-58.00: Ib9 08-5S.06:1BS.I5-BB. 75 

Jtfar 1S7 JO- 53. 00)159. l5-58.2W158.Z5-b6.9B 

Ann 158.00.5526! 168.25-60- 3» 160. 25^8.00 

-Oct 163 90 56.9&I 18 1.06-6 1.20 1 6 1.25-59 00 

l>ee 160.10- BO.bO' 161 35- 62 .Ob' ISO. 75-53 .50 

March.. 158.60-60AO|161.50-62.60:i61.00.M SO 
May — 169 ^5- 88.fio j 161 -50-tt.SO. 16 1.00-60.50 

Sales: 1.971 (3.003) lots of 50 tonnes. 
Tate aud Lyle ex-refinery price lor 
granlared basts while sugar was £314.20 
<samei a Ions too for home trade and 
J24I ■ £243 ■ a long ton for export. 

EEC IMPORT LEVIES for white and 
raw sugar, denatured and non-denatured. 
effective February 12. Figures ln LTnita 
or Account ner 100 klloc (previous m 
brackets - : Whne— 7.70 <7.11 1 : Raw— 5.94 
■5.42». 


3.58: Egyptian .' 1.W; Cyprtot: 3.06-3.58. 
Sevtiles/Bitters— Approx. 44 lb 1J0-I.30. 
Sntsmnif— Spanish: per tray 2.70-2A0- 
Clententlnes— Spanish: per tray 3.40-3.68: 
Moroccan: 3.50-3.60. M— dsr tass Spanish: 
per tray 2. SO. Grapefruit— Cypriot: 2.30- 
Jiff an: 2.50-2 75. Lemaiw— Italian: 
2.30-3.00: Cypriot: 2-06-3.30; Jaffan: 3.50- 
3.70. Appl e * Preach: per 20 lb Golden 
Delicious 72/S4. I.S0-1.90. 2S lb 2.20-2.25. 
Stark nig 1.60-1.80. Granny Smith 71-54 
2.40C.S8. Stark Crfmaon 2.00-2.20; Itahan: 
per pound Belfort 0.07. Rome Beamy 
0.071; Bnoganan: per 44 lb 4.10. Apricots 
— South African: per pound 0.3tWL.32. 
Plum — Sooth African: per pound Santa 
Rosa 0.21-02M. Red Ace 8.16-62S. Gavlota 
0*2-0.24. Peaches— Sonilj African: 15 21 
1 . 20 - 1 . 60 . Poaro— Italian: per pound Passa- 
rrassana 0.06, Bvture Bose 0.10. Grapes 
—Californian: per 23 Di Red Emperor 

5.40- 5.50; South African: p+r 10 lb Black 
a.'taf. Dates— Iraqi: per packet 0.87: i 
Algerian: per carton 0.25. Strawberries— 
Mexican: per S oz 0.30. Tomatoes— 
Spanish: 1.40: Canary: 2.40-3.00. Onions— 
milch 3.50-1 .40: Pollah: 5.20: Italian: 4.58- 
5JD: South African: per 28 lb 6.00-L28. 
French beans— Kruya: per pound OAO-0.4S. 
Courpettes— Kenya : per 6 lb 2.18. Capsi- 
cums— American: per 12 lb 3.00: Canary: 
13 lb 3.20-3.60. Mclans— Smith African: 
White 9/11 3.8n. Asparagus— Californian: 
per pound 1.00-1.40. Cucumbers — Canary: 

1. 40- LOO. Potatoes— Cypriot: per 55 lb 
5.50: Canary: 6.50-6.60; Egyptian: 5.28: 
Italllo: per 20 lb 2.80. Celery— Spanish- 
prepacked 1S'3 ■ 5.20-3.30; I*ra?lL X50 
Caultflporers— French- per 24 .460: Jersey: 
4J8. Chicory— Belgian: per S lb l. 70-1 .86. 
Walnuts— Californian; per pound 8-26-0 27. 

English produce: Lettuces— per 12. 
round I.50-1.SO. Mtabroomp— per pointd 
0.30-0.35. Potatoes— per 56 lb Whites 4.80- 
LSO. Edwards 430-5.80. Celery— per 12 
1.00. Apples— per pound Cox'K Orange 
Pippin 0 .06-0.12. Bromley's 0.0641.11. Lax- 
ion’s 0.07- Pears— per pound Conference 
o.u-0.14. Sprouts— per pound 0.03-0.06. 
Swedes— per 28 lb Devon 0.3041.00. Onions 
— p+r 58 lh 3.50-4-08. Carrots— per 28 Jb 
8.3MJ0 Cabbages— per bag Prime 1.00- 
1.20. Rhobarb — per 14 lb 0.14. Parsnips 
-per 3 lh 1.08-1 J8. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

-■ ■; ^ MonU| 

. I 1976 — I «a»> 


.Matgl* !_■ 

Aluminium iul iC4S0 £420 

Free Market ictfi....£aO-SE5 + 12.5E3+6-555 

U-wtr I ! 

Gash Wire Bar* im.iCBS8.25 -r 2.75^594.26 
Jmnatlis diu tin. i«)1£606-.2&-t 3.0 £613.75 
Caah » atbrale i i£67B.7S +4 J625B2.76 

5niuathi<lii. ivi (£595.75 t 5. 25X602. 5 

Gold Troy o/Js 130.75 + l.SS'5138 

tiwl I'aab i« £167.875+7-0 £185.25 

A rurmllisivi '£178 J7Si + 1.0 £172 

Nickel 141. >£2.465 £8422.5 

Kro Market k-ifiilbl* 1.9-8- 1 .+0.025*1.9-2.05 

rial inuni id-llniyoz. £764 B 4 ^70*. B I4 

Free Market £67.05 . t 0. 16L69.1 

yulririlver iTblbjtr S90-95 J >77.80 

Silver Troy or. 201. Ip + 6. !53D8.4p 

5 nimiths ■ '206p !+6.4b;208p 

Tiu Lush lat f £3,286.5,^4.0 £3.062.5 

A moa 1 111 ini £3.569 1 + 7.0 <£3.152.5 : 

W,. If rain 2UMlbyeir £44S-46i £424-44* 

Xioe t'Afeb ("i ] £558.62=' * 0.7S£34 1.975 

A mum ha ml £547.1251 £352.75 

Producer* S795 i 8795 

on* ' •• : .1 

Cnconut klalayan .. j 1 ; 

Groundnut 1 

«V £«0* = £372 

linsewd Crude (at -.<£382 '.... £377 

llilm MnUyin <«l..£177 + 5.0 £174 

Soyabean |p>....i....! ‘ ■ : 

Seeds 

Uupro PhlUpp tou_ 6195 .-5.0 SZ0Z j 

l.r'nnij Mgerfain ’ [ 

Lin seed Can .No. 1-.X150 £157 


U.S. Markets 


£157 


March -j 
Ajiril 1 
Apr JoC| 
Jly-Sept: 
• ft-Dcd 
Jalt-Mr.l 
Apr -Joel 
Jly-Sej* 1 
Oct- Her , 


41.4M1.7S: 

41.5M2J5 

41.88- 41.80' 
45.S5-43.45 1 

44.88- 44.85: 
45 .95 -46.00 1 
46.70-46.80' 
47.40-47.45 
47.5M8.00: 


40.6M1.58! 41.80 
4I£0-41.80i • - ' 

41.3041 JO, <0.05-4140 
45.50-45.48: <346-41.58 
44-70-44.75 45.15-44.70 
45.90-45.55 46.50-46.08 
46 BM7.08 46.75 
47.M-47.50L 47.89-47-45’ 
47.7MB.8fli 48.45 


WOOL FUTURES 

LONDON— Marker unchanged. 

'Pence per kilo* 

"Ajifriilla n iVeateni'yar-f- or. B nwneaa 
GrroayWeei! rhwe | — ■ IVvie 


COCOA 


.. -ftteca remained under - pressure, with 
contlimed nomdailon finding cmly sriecrive 
buying, reports Gill and DBffns. 

r 4- or ; Business 

_ COCOA i Clow ; — , ■ Ihine • 


PUBLIC NOTICES 


j OLDHAM BOROUGH COUNCIL 

' bills Issued 2111176. due 

: 21 J 7£ u 91 : 14 %. Applications totalled 
1 Li 4 7m. no others outsundtnfl. 


TCaSCbtumct' 

ia«h„ .1743.04.0 -11^5753.048.0 

May„ 725.0-6.0 -l*.B.755^-*5.0 

,719.0-6.0 --11.25.724.0-14.0 

September -695 0-5.5 r- 1 2-25706-69 5 

ti£emb<r...|674.0 5.0 1110692.0-75.0 

3U*eb-~.J667.0-7.5 945672. 067 J 

661.0-3.0 f-9-0 664.0-62.0 

.Solar' 3.32S IS JtV> "iws Of 18- manes, 
interoaripnai Cecoa Agreement prices: 
Daily B&3G (6&56i UA Cents per potud: 
Indicator 13-day average 65.34 • 53.83*: 
23-day average 64.45 («.■»*. 


Sales: 309 1224 < lots of 15 toanea. ’ 
Physical closing puces tbuyersi. wero: 
Sooi 4lP fsame.i; March wjp i».8pi; 
April 38.1p iSSjpj; 

SOYABEAIV MEAL 

Market steady, with continued abort 
covering and reports • of dry weather 
and loafer crop expectations in Kansas, 
reports SNW Commodities. 

, IXeawnf-iT^or ; MuMneea' 

! Clow f r- ! Dntw 


{Sner tonne' ■ ! 

-'ai-w-stfM' •— 

,. SB.D049.1fl +0.26' flt»W.D0 
. [87.8847.20 +0.55 1 8740B7.00 
,.|b«.IO-« 5.4D: + 0.5 Sfl.40-8fl.Ifl 
r.;53.10-88^flj + 0.451 - ' 

..jB0.30-90.70 + 0.3 — ■ ‘ 

b»WMlJK+04BiJUI 

(«3j inis'' Pf^w’wnneiL 


Fet-riuuy 
April — 

June- 

August 

October 
-Deewnber ... 

Fnbftiarr,..; 


1 mtn fehr i*rv tird 


SPACIOUS ROOM !■» 1 *! Ml»IUe Jot 

car.itniiD.il and crjra mcrtlosi The 
Fas. ! |»!inglon Green. N.l. OI-2-.b 
5f64. 


FREIGHTS 

DRY CARGO— Shipowners' r’llrtancc 
to any further rate deehne. despite the 
overall shortage of fresh business. Sept 
charteriiK at a lahusum and many 
Sections were almost completely idh-. 

Very little grain buslwrts came in 
light but a cargo was boutod from one 
pun U.S. Allaniic. excluding Albany and 
New York, to Haifa at 535.47 lr.-c dis- 
iAbt^. for March and another from U.S. 
Golf .to FrederiksUd at S6-6U f. 1 . 0 . ler 
Feb .-March- 

In the arc section, business developed 
from . Rio dc Janeiro to Ncfeerfeutls at 
R5.M f.:.o. for March. Tlm«». charterers 
fixed a vro>tl Of 47.47"! long d vr.L lnr a 
tratKathintir round royagi- at Si it,, di- 
liv+rr f.o.s. prompt rodelii'i'iy U.K.-Con- 


GRA1NS . 

THE BALTIC —A small tonnage of 
optional mams traded for Fob. transUp- 
merii to iho- East -floas U:K., btn other 
imporrod- toums wore a sato nedocu'd. 
Milrtn* wheat prices leaded finner, bn 
other hems showed UtUe change. 

Wheal— U.S. Dark NortlK-rtl Spring No. 
2, 14 per tent.. March £89.50. April-Mav 
iBL50 dlrocr Tilbury sclkrs: Feb, 07 JO. 
April-May £87.55. May £97.88. June S&7J0. 
Jniy 187.30 transhipment East Coast 
sellers. Argentine Milling Feb. £85.85; 
Mareh . Sfl4.1H . East Coasl. • EEC feed. 
Feb. £64.48. March £55.00 East Coast. ' 

Ida h*— No. 5 Yelkhv Amerkan Treuch 
Fch £56.33. March £67.25. !ratahipnii-nt 
Kant Covt: April £66.30 iraushipmun 
Wert Coast. South African While March 
fM.30 Glasgow. 

Barley — EEC N-vd Feb. 754.75. Much 
£65.30 East Coast. Rest unquoted. 

MARX LANE— A modcra;e ipnnajv of 
duianirabk.- a boat riad^d in 10 Eart 
Anaila. out at her seel loos nl UJC, cereal 
market remained genera I ly tjU/eL Feb. 
debt -rlcs of dt-tumrabie vhea; traded 
al ins. j» rising 10 £•» V» Per long me 
lor. Aprit deliveries. Average sellers' 


Matrh 182.5-03.8-1.26 163.0 

Mnv 186.5J8.S — 1.0 190.0 

July 194.0-99.0' +1.0 — •• 

October 200 JJ-0 1 .0 1 — 5.0,203.041 1-0 

December. .. 209.a n.(t— 5.6 212.0-11.0 

March 214JM8J:— 2.0; - 

.Ma y '219JL2I J;— t.O' - _ — 

Sales: 27 113) tois of l joe Mloa. 

SYDNEY GREASY fin order, buyer, 
seller, business s-AI arch 2S3-8-2S3J. 236.1- 
25L5; May 365^206.0, 2efLM85.i; Job' 
I74A-273.0. ' 276.1-CT4J: On. 2MJW87.8. 
2SSJS--J66J: Dec. 288.7-250.0, 131.0-288.3: 
.March 294J5-J9J.8. 297J):3WSi M» 397.8- 
288.0. 3B.8-2W.5. Sales 478. » 

MEAT/VEGETABLES 

5MITHFIELD fnence per pound)— Serf: 
-Scotch Jailed ndu 37J to 38.8. Edgtisb 
hindquarters -4I.S to 45.0. forequarters 

38.0 to 32.0. Ulster hindquarters 43.8 ..to 
47.9. forcaoarter$ 29.0 to 310. Eira hind* 
quarters 438 to 45.8. forequarters 30.8 
to 32.8. 

Veal: English fan 44.0 to 54.0. ’ hlshor 
quality fats 56.8, Scotch bobbles 1S.G 
10 

Lamb: Encash mull 36.6 to 40.6, hlpher 
quality wnall 42.0. medtnm 34 J to 41.8. 
bcav)- 30.0 >0 34-6, Scotch medium “32 0 
to -38.0,- heavy 57.0 to 34.0, t&rll SS.O to 
3SJ. higher quality hBT 40.6. imported 
froren Nea Zealand PL's 31.0 to 32.0. 
Kl-s 30.0 IO 31.0, PH's 29.0 to 30.0. 

Euros: 17.0 to 22.0. higher quality ewes 
24 0. 

Porta: English, under IN lbs 33.8 to 
3M.0. 100-120 fiW -B.0 to 37.0. K 0 - 16 U B» 

31.0 to- 36.0. 108- 150 lbs 31.0 TO 33.0. ISO lbs 
and over 29.8 Io 31.5. ‘ 

MEAT COMMIS5IOII— AvcrORC falfloi-fc 
priuts at ropresemotlru markets on 
Fi+truanr Jl. U.K^-G«tle £23.33 per live 
Wt 1 -B.3I ■; sheep -U.Sp ■ per pound 
e.d r.w. 1 +0.m: uua SAX per score live* 
weight • t n.u.r>. England and Wales— 
CsuIl- numbers up 35 per cem.. avcra^i- 
pnci 1 £2.1 30 ' ~ 0.39 > : nbeep do»-n 17.7, 
42.1n r+li>: PlRS UP 10.8. £192 1+0,02.. 
Sculand-Uaiilc np-20.1. £22.18 I-0.24-: 
sheen dnwu 12.5. 41.4P *no change.; pics 
down jJS. .-!-0.07», 

C0VENT GARDEN .Pruws. In sterling. 
—Imported produce: Oranpes— Spanish- 
2 4D-; qn; Jaffan. fihamomi Navels 3.10- 


JUTE 

CALCUTTA— Firm. Indian RsWO 00. 
Dundee Daisee Rs473.oo values. A bale 
of 400 lbs. 

DUNDEE— Qalet. Prices e. and f. V K. 
for Fcb.-Marcb shipment: BWC £192. 
BWD £lb3. Toms: BTB £381. BTC n»T. 
BTD £184. Calcutta Bonds steady. 
Ououuoos c. and f. U.K. fur Feb. ship- 
ment: lo-ounce 40-Inch 17 Jb. 71-ouoce 
£3.61 per 100 yards, March £7.41 and 
£3.71. Aurtl-Jtme £7.61 and £5.si ” B " 

twills: £22.38. £22.73 and £2X88 for the. 
resurcuvc shipment period. Yarns and 
cl Diits firm. 

LONDON— Qalet. Bangladesh White cr 
zrade Feb.-Mirch £195.60. "D* grade Feb.* 
March £187.58. A long ton. 


COTTON 


LIVERPOOL COTTON— Spot and sfclp- 
niL-nr sales io Liverpool amounted to 
375 tonnes, bringing the -torsi for the 
week so far 10 742 tonnes. More replenish- 
ments were sought especially In American 
type varieties. Miscellaneous purchases 
in East African and Middle Eastern 
qualities accounted for . most of the 

turnover, F. W, Tatterwll reports. 


HIDES— London: Fairly steady but with 
stzeaMc quantities -unsaid. Second dear ox 
31-334 fcUos is.ap per kilo: 26-30.5 tales 
«3p: 22-23.3 kilos 45.5p. Light cows with- 
drawn «p. No calf ellercd. 


COPRA— PhDippims: Feb. 9195. March 
5202.50. April K03 resellers per tonne 
l-JJ. North .European pons. 


SRI LANKA BUYS 
PAKISTANI RICE 

KARACHI, Feb. 11. - 
Sri Lanka would import So.OOfl 
tonnes of rice from Pakistan under 
an asreeraent signed by tile tito 
countries here, said tho Secrerarv - ' 
Minister or Pood Co-operatives, 
K. B. Dissanayake. 

Tho quality of ihc Pakistani rice, 
shipment oT h hich « nuld bectn 
in March, tins 200H and Ih'e price 
rcdsnn.nble, be added. 

Reuter 


Drains 

Earle}- EEC £64.75 £64.5 

Rome Future*..,. £64.4 >+1.1 £65.2 
3lflU* " l 1 

French -N>. 5 A m. £66.26 £65.5 

s.A. Yellow ; ; 

-IVImi. i 

Ne. 1 Red Spring! f t 

.NifJMliiTdWlnierj ; r 

\iivtnhaniLa > q.n ; 

English Mining;... .. £65.75 ■ £67.5 

C.'*-uo Shipment .<k -'£742 —13.0 £741.5 

mu, it* M»> .. .. . £725.5 - 12.05 £704.25 

t <>ffec t>bi|imeiu in; 

lurures-Uayiai £876.5 —6.0 (£848.5 

C-tu-o *A* Index | ; 1 

»-«m 85.9 I 65.B5* 

Jule U.vfitvu id). ..£195 ! £196 

ttuhbei kik>41p < 37.5p 

Smi EAdL(»i £600 3600*. 

Sugar i live i £156 >—2.0 £167 

DvltopH 64*....ldloi21B|> ! 210p 

.U»ve* iMrtlngaM3i.£Z J50 , £3.400 

PeppperXVhite ..ion £925 £960 

J _ Bly£ r .nnU ;745 ! £755 

* Nominal. 1 Seller. [ Unoffida) dose. 
4> Indicative price. b UJC and Common* 
wealth refined, c Uganda Robusta siandard 
trade Indicative prices r.oh. Mombasa 
U.S. cents a pound, d Bangladesh wblte 
“C." t Unquoted, a Seller's quotation, 
h Jan. -March, n Metric tons, r Sent. 


FINANCIAL TIMES 

Feb- IiyPeb. IO : lt'*ni h agi>j Fear ago I I 

180.67] ITO.84 1 ~177 6g‘ ri78.86 

(Base: July 1. I852=uxij 

J HEUTEH*S 

Feb. llj PeL. lO Muntb agi<| Troro^u 

1217 -B; 1217.6!~I 19B.5 j 1 100 8 
fBast: Sept IS. 1931=1001 

DOW JONES 

Du« 1 Feb. I FeU. Jllnmli | Vca’i" 
Joues 11 ! j 10 J j^rp j ago 

’’I ul ....305.7a506.78-305.2B35 1.20 
Fiitnr&'g Bfl.56;*B8-73|ZM.03|525.06 1 
(Average ”lK4.25-26=100) • | 

MO ODY’S 

Miulv'* 1 Ke4 ‘- ‘jHoMbi’tSr 1 

■ ■ H- I 19. I a gn !*i.- j 

•imuiTvi775.5. 1 768.7 768.6 7S8.9 
' "iDrc. 31. 1831=1001 ' 


-* 

GRIMSBY FISH — Supply moderate , 
demand ralr. Prices at ship's side 
1 unprocPiNCd 1 — per stone; Shelf tod S.M- 
C.58. codllnjK n.SO-12.20; larec shell 
haddock FJ .’JHS.48, medium Ll.0ft-X2.in. 
small- ri.cfcf2.8Q: large plaice £1.7u-£!.2n. 
nH-ojiim il. 78-12.98: m.’drom sklimed d.ic 
fish £ 1.00 larg- it. .70: rock fish n.»£2.4«: 
mis £1.15 -I1..U1; SWthc X1.U0-X1.2O. 


Precious 

metals 

down 

NEW TORE. Feb. 11. 
PRECIOUS metals closed lower on 
aggressive speculative profit-taking, fol- 
lowing recent sharp advances. Coffee 
finished higher on neDewt-d Commission 
Uoasc buying after resu-nlas's Sell-off. 
Soyabean complex finished lower on profii - 
taking. Weather remains the ' main 
factor Id grains. Sugar closed adfshily 
higher im mixed activity and . vroolnc. 
op Jo front of bolldu-s. Bacbc reports. 

Cocoa— Ghana spot 7U «73i 1 . Bahia 
SPOI 78J fTH*. March 67.00 <67-90>. 
May SX80 i 64.63). July Cl 70. Sept. 55 70. 
Dei-. S7-18. March 55.83. May 33.18. July 
unquoted. Sales. 1.604- 
Coflee — ■'C" Contract- March 109 40- 
lO-J.SO >101.33 >. May 188£0«Ufc70 <09 OOi. 
July 100.6b-ua.40. Sept. 100.58-100-00. Dec. 

180.00- 99.50. Sales- 756- 

Capper— Feb. 53.80 iSSJSflt. March 37.S0 
• 35.50 seulemomsi. April SSJ0. May 56.60, 
July 5740 seitlomcms. Sales. 1.346. 

Cotton— March 59J77-59.45 laOJOt. Mar 
60.55-E0.S0 1 80.60 <■ July 6L20-6LJ5. OcL 
HO.40- 60.45. Dec .«-35, March 5SiO-5«.0n. 
May 59.0fc50.15. July 5O.24L59.40. Sales. 
3.450. 

+ Cold— Feb. 129.70 « 130.20* March 

180.80 >130-30). April 120-10. June 131.20. 
Aug. 132.40, Oct. 133.70. Dec- 1X3.10. 
Feb. 136.50. Apnl 137.90, June lM.3fc 
Sales. 1.140. 

Greaseweel— Spot 166.0 pom. 165* 
nom.i. March IB3.0-16S.O < 183-0'. May 
162 .5-168.0 1 168.31, July 162-3-165.0. n c t. 

1 80.0- 65.0 JJec. 168.0-165.0. March lEOlfc 

163.0- .Mar all. 

f Lvd— Chicago loose lflv nom. ■ 19 
nom.t. XV prime steam 21 bid >.21)* 
asked >. 

ttMoire— March '26K-2BS i 2 hr»i. May 
273'*-273 1 273). July 277-27 W. SCPL 2751, 
Dev. 2711-571. March 1774. 

{Platinum— April 138-78 'US. p i0). July 

141.30 1140-70'. Oct. 143.20 Jsn. 14r.4n. 
April 14S.S4. July lAl.OO-UC-.lO. Sale*. 
1W. 

TTSHvcr — Spot 409.50 ( 305.38'. Feb. 

407.30 1 41 0.60 1 . March 406.70 <412.00 >. Apr. 

411.50. May 41+00, July 41130. Sept. 
435.20. Dec. 434210. Jan. 437£0. March 
443.18. May 449.00. Sales. 7.033. 

•Soyabean*— March 4773-476 I4fcn>. May 
4S6-4S4 1493:*. July 4031-40!. Aug. 4Pfi. 
Scpf. 400-301. Nov. 3M. Jah. 512-31 IX 
M arch 318-:. May 5244. 

bSayabean Meal— March 132.30 ri33.30<. 
May 13A.2fcl3S.O0 037.20'. July 139.30- 

138.50. Au& 130.50-139.20. Sept. lttUft- 
139.40. Oct. 130-30-139.70. Dec. 143.30. Jan. 

142.00- 133.00. 

Soyabean Oil-March 16.AJ-16.75 ■ 17.03 1 , 
May ICJ5-I8-S5 U7J221. July 17.lfcl7.U5, 
AuiL 17.15-17.10.- S'.'pl. 17 28, On. 17.23, 
Doc. 17.46. Jan. 17.43-17.50. 

Sugar— Spot 13-23 1 13 Jo > March 13-.1S- 
13.45 0139). May 13.38-13.49 <13.40), Jitly 

13.39-13.4S, SvDL 13.42-1S.47. DC!. 13-41- 

13.45. Jaa.13 43 nom., March 13.41-13.47. 
Mai 13.47. July 13.45 nom- Sales. 3.014. 

Tbt— 303.50-323.00 asked f301.DU-323.liO 
asked*. 

“Wheat — March 375-5754 (36Sti, Mar 
381V3S3 (3754). July 385^tSi. Sept. 39U, 
Dec. 402. March 409. 

■WINNIPEG. Feb. 11. rlRre— M«y 
284 asked <2567 July 259 asked <242 bid>, 
Oct. 3452 bid, Nov. 235 bid. Dec. 335. 

qOats— Mas Iff}' flCii. July 15S| 
asked ilafi). Ocl 15S num.. Dec, un- 
quoted. 

SBartey— May W <230!). July 231* 
bid <3a> bid), tin. 234 bid. Dec. unquoted. 

ifFiiUSCert— May 576 iE05i, JtUj 67S. 
asked iBfid'i. Oct. 767 bid. N'ov. 660 nom., 
Dec. 6W worn- ■ 

whew — sgwrs 13.5 car cent proiera 
iDnteni St. Ijurreuro 4S3 <475 ». 

All ernis per pound ex-u-arebouM! unle- s 
oihenrisc stated. * Ferns per 60-lb bushel 
irt-warchuui*-. J* l'c per - iruy ounce— lOu- 
iiuucc kits 'Cfaicag'i loose S'-= pit 100 Ibi 
— DcpL "f As. priL-e> ui-cvloa& tlaj. 
Prime steam f.n.b. NV hulk tank car-. 
"- Gems per iruy "uncc cx-H-an.-hnuM>. 

!■ Mete “ K ’ cmlracl in 8"s a -Jinr? ron' 
tor bulk lut r of loo -.h"rt ton.-, delivered 
Li..b. carv ChicaiM. Tnlr-du. St Imjuls aod ' 
AH'tn. -*« per irn" uunce r«r 3fci U nrp 
unit* "I m.R per com. purity delivered SI', 
— Cnux ner fiO-lb boshel di --f.-.re T+Centv- 
per 38- ll> buvliel ex-w a rehouse. J.iv-o 
bu.hcl Inn. , rents per 24-lh hy^h- l 
bn.-! «*l «*x-v'arrhfl|i<«! 
j.f«W burtiel Inis, rf Fenis per .wib buriiel 
ox varchmisc. 1,<J0fci'U.rtR-l | u ia. . 
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Record companies used to believe their business to be recession-proof, but 
recent sales trends and consequent falls in profitability have set some of 
them wondering how. true that still is, Antony Tbomcroft examines the fortunes, 
of an industry highly susceptible to fickle changes in the public’s mood. 







spin of a disc 


THERE used tn be a cnmfortinc 
belief among record companies 
that their business was reces- 
sion-proof. During the 1939 crash 
people continued to buy records 
(and cosmetics*. presumably In 
make kTe worth living. Now. 
however, many in the record 
industry are beginning to lose 
faith in what had been an old 
truism. 

Last year volume sales of re-' 
cords and tapes just abnut 
marked time, although higher 
prices pushed turnover in this 
vast industry towards the £:Oftm. 
mark. With crisis rising, the 
profits of most companies must 
have fallen. Fortunately things 
were not quite as bad as they 
might have been. The figures 
for the. first nine mnivths of 
1075 show a 4 per cent, fall in 
the number of singles sold but 
a gam n[ 1 per cent. For rerord 
albums. The real winner was 
Tapes, which eventually fulfilled 
Ml expectations by showing a 22 
per cent, sales increase. 

But for most companies there 
was a good last quarter, with 
the week before Christmas 
especially buoyant. As a result 
the final outcome looks better 
:han expected in the summer. 
For. despite the fact that most 
records are produced by vast 
international corporations like 
FMI, CBS. Warners. RCA, and 
ABC, with substantial rcrnurces 
to invest in new artists and pro- 
moting records, this remains a 
completely unpredictable busi- 
ness. 

EMI. for example, has just 
had one of the mmt profitable 
s'x months in its history. To a 
great extent this is because all 
the difficult changes of recent 
years in production and distri- 
bution arc finally working sal is- 
factor! ly. But the year ended so 
well because one of its groups. 
Queen, became the first for a 
decade to <ell comfortably over 


lm. copies of their latest single. 
In addition the Queen albums 
are selling by the ton so that 
from this one source in the last 
six weeks has finwed around 
£2m. in retail turnover. 

Imagination 

It Is this 'unpredictability 
which distinguishes the record 
industry. TCie most unlikely 
records, like Laurel and Hardy's 
pre-iP3P recording of the pre- 
1914 song, Trnif of the Lone- 
some rinr. can suddenly catch 
the public imagination and sell 
20o.nan copies. 

To stand a chance of issuing 
the one success that pays for 
nine failures the record com- 
panies used tn release around 
60 singles a week. Now. 
economic factors, and changes 
in record retailing, make such 
outpourings unprofitable. Up to 
last week-end, there had been 
147 singles launched on the 
market this year: in the corre- 
sponding weeks of 1975 there 
were 200. It is the continuance 
of a trend — during 1975 3,500 
singles emerged, a drop of 500 
on the previous year. At the 
same time a “ hit ” record these 
days may mean a sale of less 
than 150.000 copies. Two years 
ago a “hit’' was worth at Ipast 
250.000 sales. 

This cautiota by the record 
companies means that only 
established artists and “safe" 
revivals get released and the 
chances for new artists and ex-' 
pcrimenlatinn are reduced. This 
is especially true- now that 
record retailing has followed 
the U.S. pattern. Large multiple 
groups — F. W. Woolworth, 
W. H. Smith and Boots, in par- 
ticular — regard records as store 
traffic builders and cut the price 
of albums by at least 50p com* 
pared with the specialist record 
retailers. As a result they have 


captured 30 per cent. oF sales. 

But, also as a result, the 
major multiples, with limited 
shelf space, naturally concen- 
trate on the records they know 
are going to sell well. Often this 
means the albums that are sub- 
ject to heavy television advertis- 
ing campaigns. So accepted 
artists, and heavily promoted 
artists, stand a much better 
chance of appearing in the 
shops, and being bought, with 
the consequence that they, enter 
the best selling record charts, 
get even mare radio exposure, 
more sales, and finally justify 
their investment: These days 
the albums in the top 50 account 
for up to 20 per cent, of total 
sales, and the new hopefuls 
stand less chance of being 
recorded, being stocked by the 
retailers, and being bought by 
the public. 

Independent 

The major companies can live 
with this situation, but it makes 
the times bard for the indepen- 
dent record labels whose pros- 
perity has been based on their 
skill in finding and recording 
new talent. Some, such as 
Island, Charisma, Virgin, and 
Chrysalis, can survive because 
they have already established 
artists: the others face a diffi- 
cult-year. There Is also the 
danger that when their artists’ 
contracts expire they will 
sign with a major company 
which can offer overseas promo- 
tion as well as an enormous cash 
advance. 

This recently happened with 
Elton John, who last year sold 
more records than anyone else 
in the world. Elton John is big 
enough to have bis own label. 
Rocket, but • this was still 
handled by his early mentor 
Dick James. Now he has quit 
Dick -lames' record company. 


DJM. to join EML This is a 
major prestige coup for EMI, 
which accounts, for a quarter 
of UJC. record sales, even if it 
does not produce: much extra 
profit 

* While most artists are happy 
to take a 10 per. cent, slice of 
a record's price as royalty some- 
one of Elton John's prominence 
would expect double this sura, 
leaving much less for the record 
company. EMI will attempt to 
make good its investment 
through its overseas marketing 
of future -Elton John records. 

The capture of John more 
than compensates for the recent 
news that George Harrison has 
left EMI, with his own label 
Dark Horse, far A and M. Harri- 
son may not have been a big 



Above : Qoem-the first uroQp in d decode to sell over 2m. copies of a single. Bi 
John— more records sold UuC/geccr than anyone else to the world. Both figure tor 

hopes for another profitable gear. 

. ■ v,. 

money spinner in recent years no openings in the established 1 . last a decade, the majors aim especially .where • 
but it is sad that a Beat] e has companies for the type of mu$Lc to cover the entire range of of new artists is • 
quit the company that origin- they, wanted to produce ^mainly, musical taste. EMI has respon- the recession the p 
ally signed the group. However aimed at students), and set uprded to the inroads of the inde- record retailers, 
nothing can detach EMI from their own stable of- atfistsr pendents by developing its own to take a chance r 

the Beatles’ past catalogue, one using the majors for proafc'e- artists again rather than con any spare mom*} 

of the major assets the company 'tion and distribution, ft has ^ntrating on licensing deals established talent, 
possesses. Harrison has gone to worked well because British frbm other labels or taking k very, bard to g 
A and M because it is a small artists have world-wide appeal . tapes from successful producers off the ground, 
company which jean, perhaps. (most of their revenue ootnes : iik e Mickie Most Queen is the there currently s>, 
provide a more pereonal sexvice. from overseas! and because the encouraging result of this home- shortage of tad erf . 
This is the strength of the inde- album (and . both companies Bwmm talent operations, such 

pendent labels and the reason concentrate on albums) -Was.- Em ^ aImDst operating profitaftl 

why companies like Chrysalis capturing a much greater ® hwh™ others rmist be ca 

sf" - “ ' ,aTClMt “ SPSS'S sr-w: 

even move so ?£f r ' >P6 '’*' tM ' 1S 1 

the very successful Island, the rest hardly bother With ?*® 11 ' ^ ® nf Vhl Rivrlrrot 

represent the innovators of a singles; and one major that h« 4,0115 w . here 11 does more of the JJUQgGl 
few years ago who have now bothered in the past year claims -.Pranioton. Ite mort impwrtant 
reached maturity. Both were it sold 4m. singles without ?? urce ** here »s Tara la- But J 

started by young men who saw making a profit . . ' ' Motown, which departed briefly ^ * 

-■ — r last year and has since returned, m trouble is the 

PcpilirlW . On the other hand, EBffI has just — albi 1 ™ 8 s eUin 8 

riCJUlUyv lost Asylum-El ektra fand artists £1-25. In the pa 

This. prejudice against singles, -guch as Joni Mitchell and Carly their sales may h 
and the view that their main Simon) which has gone back to ■* mucil as a 
use is to act as promotional Warner. - Phonogram recen 

ear-catcher^ for albums, is apt; . xbe British majors, EMI, has decided to . 
shared by the latest breed a£ Decca and Pye (which has budget operation; 
record companies, best exempli- gained mirket share lately), can discounting of tt 
fled by . Magnet and the 'U.S.- (he current hiccup in a^ums, and the 
owned Bell. These are small record ^es (and 1976 has not among consumers 
operations which have done too well) because of impulse l 

exceedingly well releasing thelj work for the smaller com- f ? rt ***■* bu *&* 
singles aimed at the sub-teen, ^ because they have erten- a on * wth 
and slightly older, market . Sve overeeas interests and generally, aceou 
Beir was the top angles dedine in salra: 

in 1975 for the third successive Wfc^Lfj,i 01 mes of W hirii Most record « 
year, selling 2m. copies of the ba< * L * t LJ52* tend to be optimis. 

Bay City Rollers as weU as ** Those which had 

breaking the band in the U.S. S^L° r ‘^S^iSlh^hSS leras ,ast year 
where the latest Roller record - r ^ eas “- . forthcoming albur 

made the top selling spot aid ianes artists to bring 

notched up another 2m. sales. a more difficult future. Charisma, for exs 

Bell has the knack of replacing ‘ ‘ were set up to sell to releasing a Gene* 

these temporary idols as- their - the British market, which is the RCA expects muc 
popularity wanes. Last week fourth largest in the world after David Bowie LP. 
one of its former successes, the U.S.. Japan and Germany: jiriii be at the ex- f 

Gary Glitter, announced ■ bis to co-ordinate marketing in competitors. Then 

retirement as its latest band, Europe, which generally follows be any realgrowtl 
Silk, moved -to the No. 1 spot the lead of British tastes:' and, business this year 
in the charts. ; above all. to develop British another flail in pr 

While Bell goes for muneratur artists who can be' sold to the companies that fi . 
short-life successes, and Island Americans. In all these areas records and arti 
attempts to build- up acts that the trends are unfavourable, the fickle mood. 
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a way with people 


e Our girl Gentle hostess 
in her sarong kebaya. 
Today in Sing^ore, tomorrow 
Hong Kona Rone, 
Sydney.- across half 
the worid and mere 
she will care for you 
as only she knows how. 
She is the heart 

of Singapore Airlines. 


Our all- Boeing 

"*52 fleet of 747&, 707 •- 

Supeqete and 737s 
serves 25'cities 

J with 300 flights Jhh 
\ '? ' j aweeklmkkig 

Singapore with UK,Wg> 

■ \ Europe, the Orient , B&f 

and Australia. SINGAPORE 

AiRUNES 

; A great way to flj - 


See your travel dRvnt or SIA- 143/147 Rcjrral Stnvt London W1R 7LR Ri-aovationsTeLOI-ffiB Mil 619 Royal Kxctai^c, Mandat er M2 7FETd 061S34 8354/5. Stock Exchange Hous&St George's Place. Gksfjow G2.TcL04 1-204 0656/aThcRotunda, 7th FkxicNew Sdrtl^iniimgham 624 PATeL 021-643 5171 
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and TRADE 


vgis The present fiscal year is likely to end in March with a trade surplus 
of$4.5bn. — as predicted by Government forecasters. However the level of trade is well 
down which presages serious consequences for the recovery of Japan’s economy. 


< WILL end; ttsT975 fiscal 
n March SI with a riade 
s of around.. M.5bn. ( on 
€F basis which reckons 
imports and exports as 
llxis looks' at first sight 
n ' achievement' for the 
meat forecaster's who' 
ed as long ago as 
jer 1974 that the surplus 
oe in the region of'$4bn. 
i.'It also looks like— and 
i impressive achievement 
country which has to 
. virtually all- the raw 
..-Is needed by its. industry 
hicb. in particuar. is 
g some $20bn.'a year'on 
d oik • ■ • : . • 

. F* the trade balance has 
5Ut conveniently close to 
nent forecasts, as Well as 
npfortably in the- black,' 
niy does, nof.foliow that 
ng has gone according 
What has. actually 
3 during the past year 
both the volume and 
: Japan's foreign trade 
runk drastically. - This 
! . serious consequences 
speed of recovery in' 
tself (because exports 
led to provide a -much 
source of demand for 
ducts of Japanese in' 
and disastrous conse- 
for the balance of pay- 

* some of Japan’s trade 
(because Japan’s im- 

im those partners have 
r below expectations), 
rontrasr between the 
. presented by the- 
tent and the actual 
of .events runs roughly 
«: at the end of 1974 
lnuai forecast for the 
iscal year the. Govern- 
bought that .Japan's 
would grow at a rate 
>er cent, in fiscal year 
nging them up to a 

• about S67bn. Imports, 
irne forecast were pro- 


jected to. grow! a i abqut 14 . per 
cent '.reaching . 1 a"; . total of 
ar'ound $ 62 bn. ’ ' - 

The - Government. . reached 
these : con elusions because it 
thought world trade Would grow 
modestly ip 1975 mid Japan, as 
' it has' done* continuously for the 
past couple of decades, would 
expand -its -trade faste^ than the 
world as a whole. But the first 
few month's of ’ 1975 - were 
enough to' show -that some of 
these 'assumptions Were rather, 
badly wrong. - ' 

.'Imports after starting the 
year Some 40 per -cent, up' on : 
the levels of early '-1974 sobn 
dropped back to and below the 
previous year's' levels'- dipping 
W 17 per cent down bn-the pre- 
vious 'yeafs ’figure' by the end 
of June; Exports held tip for 
longer; 'generating expectations 
around the early summer that 
Japan might chalk up Sttnassive 
trade surplus of $8bcT xir¥10bn. 
for ther year; 'But fcbjtf May 
onwards they too began' to faU 
well below the previous year's 
total/ ' 


slightly . smaller. Meanwhile’ 
Japan's economy remained 
almost stationary for the 
second year, in succession so 
that raw material imports 
(which together with-., food 
account for two-thirds of total 
imports) remained extremely 
slack. - As far as exports were 
concerned Japan, found that it 
was losing ground fast- is the 
U.S. market, which . tradition-- 
ally has been by far its largest, 
because the Americans simply 
did not -need the consumer.dur- 
ables.and industrial equipment 
whieh forms the • bulk of. 


chemical exporters, who will be 
selling around 22 per cent. less 
than they did a year' ago. 

The Japanese industries 
which have done quite well in 
exports, during the past -year 
are the motor industry, where 
overseas sales may be up 23 per 
cent by value, and LI per cent 
in volume {including a 75 per 
cent, increase in sales to the 
Middle East), and, somewhat 
surprisingly, the shipbuilding 
industry whose fis^t^l975 sales 
should be up nearly 9 per cent, 
on the previous year. 

The bottom has, of course,- 


have expected, it is natural tu 
wonder ! whether things are 
going to turn out badly 
ag ain in 1976. The Japanese 
are confident that the answer 
to this questiin is no. The 
Government, while admitting 
its mistake a year ago, is now 
saying that an export recovery 
is very- definitely on the way 
and that exports for the coming 
fiscal year (ending March- 1977) 
should -be up about 13 per cent, 
in nominal terms on the year 
which is just ending. The fore- 
cast for imports is for about a 14 
percent, rise, but some private 


ing foreign exchange in 1976. 
Export prospects . . are also 
reasonably good in the Com- 
munist world where some major 
contracts are under negotia- 
tion with Russia and China. 

The industry-by- industry out- 
look for exports backs up the 
results yielded by a regional 
analysis. The Japanese steel in- 
dustry is sounding confident 
about its export prospects for 
the first time in 18 months, 
anticipating a revival in world 
steel prices this year as well as 
a -modest increase in exports. 
Volume car exporters seem, to 


By Charles Smith, Far East Editor 


Imports 


When the time came to the 
end" oS^ year 1974, the year’s 
export 'total was still one per 
cent, up oh the 1974 ftgure while 
imports were.’ down'byjaround 
six ' per cent. But the situation 
will -look worse.-when the 
current fiscal year* aids on 
March 31. The fiscal'yearexport 
figure, as f oreeast- by tbe' B&nk 
of Tokyo, will befrpercerit. 
down on the previous -year, at 
S54bn., while imports 'will fall 
7.5 jper ceht to SfflAba. : 

It is not difficult, in- retro- 
spect, to see ifrby things turned 
out so differently ftpm the way 
the Government (and; to be 
f«r.. -most otibes., • people) 
expected. World trade- did not 
grow in 1975. biit instead got 


Japanese shipments, Exports to 
the U.S. are now forecast to 
show a 19 per cent, decline and 
shipments to Latip. America a 
. fail of nearly 17. per cent 
The bright spot in- Japan's 
exports performance during the 
past year has been the Middle 
East which should take 40 per 
cenL more Japanese goods in 
fiscal 1975 after roughly 

doubling its imports, from Japan 
in 1974. But the Middle East is 
still only a medium. sized mar- 
ket for Japanese products by 
comparison with the U.S. or 
South-East "Asia. Demand from 
Arab oil producers has not 
made much difference, for 
example to the plight of the 
Japanese steel-. industry whose 
world-wide sales will probably 
show -a fall of over 20 per cent, 
during the fiscal year or to the 


dropped out of the world mar- 
ket for tankers, a field in which 
the Japanese: herd -an over- 
whelmingly; strong position up 
to .the time of the ^73 oil crisis. 
But Japan has -managed to win 
the lion's share of new export 
orders for hulk carriers during 
the -past few- months though, 
only by offering prices and pay- 
ment .terms which have been, 
pared to the bone to beat inter- 
national compotitibn. The shift 
to deferred payment financing 
of ship exports . has . had .a 
noticeable effect on.. Japan’s 
overall balance of payments in 
recent months ' by sharply 
increasing the outflow of .funds 
■under the "short terra 
capital.” heading, in the Finance 
Ministry’s monthly accounts. . 

If the trade picture has been 
more dismal than anyone could 


agencies are taking a more opti- 
mistic view of export prospects 
(up as much as 15 per cent, says 
the. Bank of Tokyo), and a 
slightly , Jess bullish view of 
imports. 

The reason for being opti- 
mistic' about exports "is partly 
that thqre are already advance 
signs' or recovery:-., orders 
received- by major trading com- 
panies in December for example 
were po less than 30 -per cent, 
lip qh-the previous year, while 
January receipts of letters of 
credit; were up by 17.5 per cent. 
Looking slightly further ahead 
the Japanese feel they cannot 
fail to benefit from the recovery 
of the U.S. economy and from 
the fact that the Americans, 
with a. massive . trade" surplus 
behind them in’ 1975, should 
have no inhibitions about spend- 


have started 1976 with a 
vigorous sales drive and the 
plant industry, which has not 
figured prominently as a foreign 
exchange earner in the past, is 
being pushed to the utmost to 
increase its share of inter- 
national. business (see an article 
later in this Survey). 

The prospects for arecovery 
of imports are less certain, or 
at least less immediate, for the 
regrettable reasons that demand 
inside Japan remains weak and 
Japanese industry is still 
heavily overstocked with raw 
materials. Current stocks are 
said to be about 40 per cent, 
higher than they were towards 
the end of the 1973 boom when 
most Japanese manufacturers 
were doing their utmost to ex- 
tract more raw material supplies 
from their overseas customers. 


No one in Japan — not even 
the ever optimistic Government 
— now expects a full . blooded 

economic recovery before the 
second half of the 1976 fiscal 
year. Until this comes the up- 
ward trend in imports could be 
fairly modest. 

The lag in import growth 
sounds like bad news for some 
of. Japan's Asian trade partners 
whose economies are critically 
dependent on how much they 
can sell to the region’s one and 
only economic superpower. But 
the fact remains that, even as 
an importer, Japan will soon 
be performing better this year 
than it did in 1975 and by the 
end of the year things should 
have got very considerably 
better. The prospect for the 
fiscal year 1976 as a whole is for 
a trade surplus somewhere 
between $4bn. and $5bn. with 
imports and exports showing 
increases of up to 16 per cent, 
in nominal .terms. 

The volume rise for imports 
will be only 4.3 per cent, but a 
big part of the difference will 
be made up by the impact of 
last September’s OPEC oil price 
rise which has yet to be reflec- 
ted in Japan's oil bill. 

As bas been the case for the 
last three years. Japan will cer- 
tainly run an overall balance 
of payments deficit during the 
coming year since invisible out- 
flows and overseas direct invest- 
ment will more than outweigh 
the visible trade surplus. But 
the deficit will be much smaller 
than in the last boom year of 
1973 and is unlikely to cause 
any very serious headaches. 
The current strength of the yen 
on the Tokyo foreign exchange 
market suggests that, for the 
short time at any rate, no one 
is particularly worried about 
the balance of payments out- 
look. 


The outlook further ahead for 
Japan's trade and balance of 
payments seems to allow of two 
contradictory viewpoints. The 
pessimistic view is lhat, as 
Japan- gets into the swing of 
the six per cent. " moderate " 
growth projected by the 
Government for the years from 
1977 onwards, it \?ill-find itself 
faced with a growing trade 
imbalance caused by high raw 
material costs and inelastic 
markets for its exports.. The 
obstacles against loo rapid 
Japanese penetration of over- 
seas markets have been only _ 
too evident in the recent past, 
not least in Western Europe 
where barriers have been 
erected against a variety of 
Japan's more successful 
exports in the farm of dumping 
charges, “voluntary restraint” 
arrangements or import 
monitoring systems. 


Unfriendly 


Sales to Europe will be down 
13 per cent, this fiscal year with 
much steeper falls in shipments 
to some of the more protec- 
tionist markets such as France. 
On the import side the pessi- 
mistic view is that conditions in 
world ' markets for primary 
products will remain basically 
unfriendly to a country which 
makes Its living, like Japan, in 
buying raw materials and re- 
exporting them as manufac- 
tured goods. 

The opposite point of view 
rests on the simple fact that 
the Japanese Government is 
projecting a substantial and in- 
creasing trade surplus as the 
economy moves into the 1980s. 
The profile of Japan's economy 
in 1980 which was published 
last month by the Economic 
Planning Agency shows thp 
balance of payments in 
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Fully automated and 
equipped with the latest 
loading and unloading 
equipment, it is capable of 
carrying almost two 
thousand containers erf 
everydescription. 

NYK's 91 -year success 
story is based on a long- 
standing policy of upgrading 
our fleet, network, and 
services to meet the 
changing needs of our 
customers. And to meet . 
world-wide economic 
downturns through sound 
and rationalized 
management if you have a 
tough shipping problem, ; 
give us a call. 


0 

* 

0 




XS ■ nr.inmii 





rj 





1- 3 II! ; I 1 ) !f|:H 5 5?i 

- ■■■-j 

■ S' mMI ' An ^ 

- -> - d* 

L W «— Fl fl 

uk; 



$ j NIPPON YU5IN KAISHA 

i .'m:T6k)-c, Japan ■ London Branch Office: B mu for: House, 17 SL Boiolph Street. London, EC3A 7UR., England Tel: 01-263-2099 Tele*: 8W296~8 
tas Cl' ocs in fcVcpe: ■ DiiMeldori Te*: 84151 ■ Hombflip TftJi 33W31 *P«f» Tel: 2BS-MM ■ IMwi Tel; 803346 


A century of 
experience in a 
world of business 

-thaft Mitsui 


One hundred years ago, in 1876, Mitsui & Co. was formed in Tokyo. For 
most of that time we have been trading in Europe and have built up a network of 
offices throughout the continent. 

We buy and sell steel and iron. And foodstuffs and chemicals and • 
machinery. And textiles and non-ferrous metals and timber. And energy- gas, oil 
and coal. And wide ranging technical know-how. And shipping too. 

We are organising technical, financial and insurance resources in 
connection with big exploration and development projects in various parts of 
the world. 

In Europe we have 28 investments ranging from PVC modifiers in Belgium 
to cheese in Ireland. And 8 more projects in Africa. 

This is just part of our global network of 192 offices in 78 countries. 

Our century of experience can help your business-anywhere in the world. 
It's worth talking about. Give us a call. 

Mitsui & Co., Ltd., Royex House, Aldermanbury Square 
London ECZV 7LX.TH: 01-600 1777 Telex 885531 


MITSUI&CO. 
EUROPE GROUP 


Vfe&gQL&iBpg 
Amsterdam 24-4256/S 
Brussels 51I-9120d9 
Dusseldorf 8-7981 
Hamburg 248491 
Munich 397021 
Lisbon 65-6101/5 
Madrid 455-1500 


Valencia 963-213694 
Milan 78-0251, 78*2251 
Oslo41-2944/5, 41-3479 
Bergen (05)216680 
Paris 225-4113, 359-1811/7 
Stockholm (081 13-0840 
'Athens 61-9738, 60-2425 
'Vienna 57-4601, 57-7126 


Eastern Euro pe 
■Belgrade 645-426 
'Bucharest 143 7S3 
'Berlin 2071896,2071149 
Trague 278545 
'Sofia 88-34-19 
'Warsaw 2932-11 


Africa 

■Algiers 63^876/7 
■Casablanca 26-1776, 26-9122 
'Ki we 3562 
'Lagos 24192 
'Lusaka 74222/4 
'Nairobi 24732/3 
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JAPAN, it is a well-known and 
well-documented fact, runs a 
huge surplus on its visible trade 
account with the rest of the 
world. The rest oF the world 
has often regaled Tokyo with 
this and claimed that a lot of 
the surplus may be due to un- 
fair trading practices of one 
sort or another. Lately Japan 
has begun to hit back. 

Published trade figures do not 
offer an accurate picture of 
trade relations between two 
countries, the Japanese claim. 
Not only that, but some coun- 
tries which say they are in 
deficit in current trade with 
Japan are in fact enjoying a 
healthy surplus. The U.K. has 
been cited by some Japanese 
as a typical example of a country 
actually in surplus while crying 
out that it has a crippling and 
import restriction-worthy trade 
deficit. 


The reason -for the distortion, 
the Japanese explain, Is that the 
trade figures are unfair to 
them, they include the obvious 
visible trade, but contain no 
reference to Invisible trade like 
shipping and insurance in which 
Japan has traditionally been 
weak and in which it is heavily 
in deficit 

Tokyo's concern to— as it sees 
it— put the record straight, has 
grown over the last two - years as 
the Japanese deficit on invisible 
trade has suddenly shot up. For 
years Tokyo showed a deficit 
on invisible trade of the order 
of Sl.obn. But this was more 
than covered by the huge sur- 
plus on* visible trade. However 
in 1973 two things happened at 
the same time: the visible sur- 
plus was reduced and the invis- 
ible deficit grew, to $3.5bn. in 
1973. thee to S6bn. in 1974. 


Alarm bells began to ring in 
Tokyo. 

So strongly does Japan feel 
about the distortion that it has 
recently inspired two reports 
which present a picture more 
favourable to it 'Both deal al- 
most exclusively with trade 
between Japan and the U.K., but 
the trade figures for the U.K 
offer the archetypal case of the 
distortion - which the Japanese 
allege. According to official 
figures Britain accounts for only 
a tiny fraction, hardly more than 
2 per cent., of Japan's visible 
trade, and the Japanese share of 
Britain's trade deficit is less than 
those of other major trading 
partners like the U.S., West 
Germany, France and the 
Netherlands. But the UJv. by 
comparison is a major trading 
partner of Japan’s in invisibles. 
In fact Ihe Bank of Japan figures 
show that the U.K. is responsible 



for more than 21 per cent of the 
$3.5bn. invisible deficit in 1973, 
second only to the U.S. which 
accounted for -31. per cent of 
the deficit 

One of the recent reports was 
written by Mr. Dick Wilson, a 
journalist and published by the 
Information Centre of the 
Japanese Embassy in London! He 
quotes figures from the Bank of 
Japan which show that in 1973 
the U.K exported to Japan 
goods worth only about half the 
value of imports from Japan. 
But the visible trade sap of. 
$327m. was more than covered 
by the U.K’s surplus on invis- 
ible trade of 5751m. According 
to the Japanese Central Bank's 
figures transport, £375rn. in the 
U.K.’s favour, made up 'half of 
the invisible surplus 4 of interest 
'dividends and profits. S183m., 
made up the bulk of the rest 

Mr. Wilson comments: “The 
truth is that Britain makes 
more out of selling goods and 
services to Japan than Japan, 
does by, selling goods and 
services "to Britain. The idea 
that Japan somehow does better 
than us on nur exchanges is a 
manifestation of that curious 
loss of self-confidence in which 
British commentators some- 
times indulge. reinforced by 
the understandable shyness of 
the City of London in blazon- 
ing his overseas successes." 

The other report is by the 


Japan Trade Centre in London 
which includes Bank of Japan 
figures. Tor. 1974.. These claim 
that from a current trade 
surplus of 5232m. in -1973 the 
U.K. surplus with Japan shot 
up to 5796m. In. 1974. The Bank 
of Japan’s figures claim that in 
1974 the U.K had a surplus in 
invisible -trade with Japan of 
$1.46bn. 


Deficit 


The authorities in the U.K 
dispute such large figures . for 
invisibles, but until recently 
produced none of their own from 
which to argue. However in 
December Mr, Edmund Dell, the 
Paymaster General, did produce 
figures for Britain’s invisible 
trade with Japan and which 
showed a substantial British 
deficit still in overall trade 
between the two countries. 
According to Mr. Dell, Britain 
showed a net gain of £1 15m. 
on invisible trade with Japan 
in 1973 and of £195m. in 1974, 
the latter being £430m. below 
the Bank of Japan figures and 
still leaving a UJK. deficit 
The reason, -for the huge dis- 
crepancy between the two. sets 
of figures is that the Bank of 
Japan publishes gross figures, 
while U.K authorities give net 
figures: The British say that to 
attribute to the U.K, as the 
Japanese statistics do,, all pay- 


ments - for services- arranged 
through the - City of London . : is 
misleading* The earrings, >f 
UK. companies are ohly~>the 
small margins rather than *hc 
full value, of the traasactibi&.' _ 

. The Japanese have arrespdase 
to that- British claim. ,.CTbe 
Japan Trade Centre contends 
that as. visible trade figures ^re 
supplied gross, not net*; there 
Is no obvious reason. ’why :the 
invisible figures should noLalso 
be given gross. Its report aMs 
that visible trade figures codld 
also be' jgisen net— ta Japan’s 
advantage: ** Aircraft - winch 
Japan imports from the .uJs. 
incorporate- British ..;e_ngkes, 
and when Japan buys oU/ftbm 
the oil -producing countries seme 
■part of -these payments may flow 
into- the revenues of British: oih 
companies. Again. Japan is-poor 
in natural resources an d a . sub- 
stantial pari of the priced* 
iron, steel and machinery whittv 
Japan exports to Britain is paid 
to a third country in the form' 
of payment for iron ore,- coal,' 
copper ore, bauxite, etc.” 

Unfortunately, two of those 
examples are confusing ones: 
For : example; Rolls-Royce 
engines in the TriStar aircraft 
bought by Japan show up-iii:the 
British statistics as exports, to 
the U.S. and itr the Japanese 
statistics as imports from the 
U.S.: the payments to BittSsb. 
oil companies will appear- in’ the . 


British invisible earrings statis- 
tics. The British . authorities 
cansi'dei , it would take too inuch 
trouble, to isolate- the imported . 
xaw\ material, content in. 
Japanese exports. , 

• It i& easy to guess why the 
'Japanese last- year -mounted a 
- counter-off ensive in Britain. ; "At 
.fine time there was considerable 
of applying import restric- 
ions, and Japanese goods, as, 
'-for example, motor cars, were, 
the. most frequently cited as. the 
’most deserving of restrictions. 
In fart even, some British 
. officials .consider that Japan has 
jbeen unfairly singled out for 
-criticism. As far as- individual 
•■items of import go. Japanese 
.ears are not as damaging to the 
British car industry as Euro- 
pean models. ■ . 

As far as overall visible trade 
goes, the deficit that the U.K 
has with. Japan is smaller than 
those with the U.S., Germany, 
France and even' the! Nether- 
lands. In 1974 when the deficit 
with Japan was £251hu the 
UJC’s visible trade deficit with 
the U.S/ was £484ra„, with 
France £435m., with West Ger- 
many £88 4m, and with the 
Netherlands; £655m. Japan's 
wider problem of the deficit on 
'invisible ~ trade - remains. The 
. reasons for the sudden spurt are 
clear enough! The rapid rise in 
the oil price affected not only 
the price of direct oil imports 
but also put up the' costs 'of 
freight and other charges. The 
facts that Japan's vislhle .trade 
surplus was suddenly cut meant 
that the strain of the enlarged 
invisible deficit was all the more . 
telling. 
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export 


Y.S. Line's active 
role in world shipping 
gives shippers the dependability they 
want for efficient trade. We can mobilize, 
our modern ships, including container- 
ships, conventional ships, heavy cargo 
liners, tankers, LPG carriers, bulk cargo 
carriers and other specialized carriers to 
serve practically every need in ocean 
transportation. 

We are competitive in the field of con- 
tainer transportation from both Pacific 
and Atrantic coasts of North America, 
and Australia to Japan — the Far East. 


In Europe, we offer the convenience of 
our Europe/Japan route via the trans- 
Siberian railway. 

This is the- shortest and most efficient 
landbridge container service linking the 
major cities of Europe with Japan. 
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YAMA5HITA -SHINN IKON STEAMSHIP CO.. LTD. 

Agant: (Via Leningrad! Anglo Soviet Shipping Co., Ltd. Tel. 01-248-3871 


JAPAN HAS been relatively 
weak, compared with other 
major industrial countries in the 
field of industrial plant exports 
until very recently. According 
to OECD statistics, plant export 
contracts secured by Japan in 
1973 totalled just over S5bn. or 
7 per cent, of the total orders 
secured by the six biggest OECD 
members. This, put Japan 
below both the U.K and France 
as a plant exporter although, in 
total exports. Japan ranks third 
among OECD countries after the 
U.S. and West Germany. 

The Japanese attribute their 
weakness in plant exports to 
two major factors: 1 — Lack of 
technology and, >2— Lack of con- 
tacts. They say they rank well 
below most European countries 
in the technology of building 
production lines and far below 
the U.S. in nuelearrteehnnlogy. 
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Their technological strength is 
limited to a small number of 
admittedly Important fields 
such as telecommunications, 
iron and steel plants, cement 
and fertiliser plants and desa- 
lination (a recent addition). But 
Japan makes no secret of the 
fact that it is catching up on 
plant technology. ' 

Meanwhile It is evident to 
the most casual observer that 
Japanese politicians and 
business men are working hard 
to build up a network nf con- 
tacts which they hope will match 
the ties, based on cultural or 
former political links, enjoyed 
by European countries with the 
Middle East and Africa, or by 
thf U.S. with Latin America. 
Japan, in short, is engaged in a 
major drive to break into the 
world market for big industrial 
plant and the drive is beginning 
to work. 

Figures published for plant 
export licences granted by the 
Ministry of International Trade 
and Industry make it evident 
how fast Japan has been build- 
ing up its share of the market 
(though it needs to be remem- 
bered that export licences do 
not translate into actual ship- 
ments until a year or so after 
they are gra nted). 

The MITI figures show Japan 
earning a fairly modest '52JJbn. 
from plant sales in 1973, which 
increase to $3-86bn. in 1974 and 
to an officially estimated 


S5.52bh. in 1.975. (The years in. 
each case are fiscal years run- 
ning from" April 1 to Marrir.SL 
and the definition of plant a 
narrower one than that used by 
the OECD, is . any industrial 
equipment worth 5500,00b L .ar 
more but excluding aircraft add 
ships and other “ individual ” 
pieces of machinery). 




Estimate 


MITI goes on to say thaf it 
thinks the 1975 estimate v"of 
$5.52 bn. now looks rather con- 
servative: the actual figure. j.is 
said to be almost certain to pass 
$6bn. More impressive still— -if 
it is realised — is the target of 
5l2bn. set for 1976 plant exports 
by the Minister of'Intejpatiohhl 
Trade and Industry, Me Toshio 
Komoto. ' 


If Mr. Komotos target met 
overseas . plant sales will, have 
moved up into the top bracke^of 
Japanese export industries aver- 
taking some of the. it epos on 
which the country has relied for 
its foreign exchange earnings In 
the past. 

By way of comparison, Japaa’s 
steel exports, traditionally the 
number one foreign exchange 
earner, were worth 511Abn. in 
fiscal 1974. but \Will probably be 
worth somewhit less in 1975. 
The other two big export 
earners In the past few years 
have been cars and ships each 


'of which, in 1974, brought in 
around $6.5bn. 

In order, to make possible a 
big increase in plant exports this 
year the Government, has in- 
creased the lending capacity of 
the Export Import Bank by just 
over 8 per cent -and raised the 
ceiling on export c redit s which 
can be insured by-MITTs Export 
Credit Insurance Division (the 
equivalent of- Britain's ECGD). 
The credit insurance ceiling now 
stands at $15bn. In fiscal year 
1976 compared with the 1975 
ceiling of SlObn. and with an 
actual total, of around S4bn. 
worth of export credits insured 
in fiscal 1974. The Ex-Itn Bank, 
which normally puts up about 
70 per cent of the financing for 
plant contracts (that is 70 per 
cent of the total cost- minus the 
15 or 20 per. cent normally 
covered' . by down-payments), 
will /nave Y324bn. available 
.to lend . in* the com ing year. A’ 
large' part - of this will be 
reserved for plant exports 
while tnneb of the remainder 
will- be "for ships- 
■ The increased financing avail- 
able for planriexports this year 
can be seen -as very definite 
Government encouragement for 
the efforts of the exporters, 'But 
the,! Japanese Government main- 
rains that it is not providing any 
significant- .incentives for plant 
exports other thain making avail- 


able ■ reasonable 
credit. Japan has 
introducing an 
surance system f 
exporters and if 
to persuade oth 
ber countries t< 
schemes, they h 
This may soap 
stically virtuous 
annual increase 
wholesale- price 
2 per cent, intis 
to be a major 
Japanese plant 
years ago the 
plained that th 
plant contracts 
inflation allowai 
were forced to a< 
quotations to en 
against future f 
Another ince: 
Japanese claim 
employing and i 
to employ Is 1 
to' include arm 
with industrial 
Japan’s three pr 
exports — no sab 
countries, no si 
covered by UP> 
no sales to c 
there is an in 
hood of conflict 
preted in the 
in such a way 
virtually all an 
exceptions have 
cases like the sal 
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consider: 



Industrial Bank 



Est. 1902 


y/ USS24 billion in assets 

V Japan’s oldest and largest long-term ‘financing institution 

V In-depth expertise in providing advisory and research 
services to industry 

y / Offices in the world's financial centres 

V Highly respected experience in international corporate 

-financing - . ^ 

\/ Excellent relations with all-leading Japanese enterprises 

V Definitely well worth considering . 


THE INDUSTRIAL BANK OF JAPAN 

Hofld Orrics: 3-3. Marunquchi1-chcnie.Chivod*-ku. Tokyo. Phons 214-11 11. - • • ■ 

Londoo Branch! 14 Wa!brDoi!. London EC4N8Bfi. United KmndOT. PhWB 336-J351. - ' - 

Offices PranL-lijfi/Main, Svdirev, Singapore, Baa Paulo. Beirut. Honn Konq and Tgroi 
T ne’indfismai ! m it b ur » £ QliSB ’ 3 9 U wn Victoria SrnwT, London E C4N8HR. United Kingdom. Pnone 2 3$-: 

0 - n ^ o'jina n ( i 4 ,«o^ hifiunT £ a 3 ™ Kin'J ^o nc % (Hong Kongj Limited The indystfar Bank of Japan IGsmianvJ, The Indu 

o. Japan (Luiemoouroj s.a. and TM Industrial Bank o/ Japan Ftnancs Company N.V. . ■ . ■ • 
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ALL of gtoom which 'they may do well to reflect that orders.. But both assumptions 
»n Japanese shipyards at orders gained in this way may are no doubt unrealistic, 
of 1974 has lifted just on the whole be ones that would Industry sources predict 
— as a direct result -of otherwise not be placed at all. another 7m. tons of cancella- 
that the industry, evi- Jn. this sense, such orders- axe tionB, making 12.8m. gross tons 
inch to its-own- surprise, -not business snatched from the for the two years, which is in 
re new orders than it Jaws of hungry competitors so ji nc wlth original' forecasts of 
ones during 1975. * much as a net addition to cur- a 25m. ton forfeiture of orders, 

-t gaia.- In gross tonnage, rent world economic activity for measured in deadweight tons 
.. with orders having which gbyerament’e in general f or carre nt recession 

ced for S.$4m, tons. and oogbt; •! on ... balance, .to : be (roughly speaking one gross ton 
mcellations (ana re- thankful. .. r . - . of tanker capacity is equivalent 

ons) accounting for the Fourthly, Jhe Japanese p rob- t0 two ^eadweiiOit tons). 

.6m:- tons. These figures ?tiy have' the edge m financing There , g som e - confusion 
> all vards and .to all present condition^ though about what the vards hope to 
f more than 2,000 gross ,"****{ ,s now formally land . jn Q0W orde ^ At a p^ss 
■ regulated between nuanbere of conference on January 2 u the 
et result is especially Organisation for- Economic President of the Shipbuilders’ 

ile considering that Cooperation and Development AssociatioD ^ j apail (SAJv. 

all the cancellations fOECD). which holds meetings Mr. Isamu Yamashita. was 

■ge tankers and that on the subject at irregular inter- reported to have envisaged 

i new orders -were for vals 1 | the - ^ ext * next another crop of orders like last 

ch smaller vessels — month*. . . . ... • . year's,' on the strength of which 

ly implying that the . paper the agreed position (j t was reported) the industry 

if contracts concluded ,s *“ a t a $ er . ce ^ L down-pay- could look forward to' an 

ml times larger than m *" t . mu f* accompany ordere, approximate 65 per cent 

er which went sour. with supplier credit permissible capacity load in 1977. 

the year’s new orders for “ le balance. , provtdedjt car^ The SAJ points out that this 

3 524 ships, including 1*51 * of interest of at least could not have been Mr. Yama- 

hters (6.7m. tons), 36 ® ,<5 cep V ^ mean average), shita's projection, since it is 

rs (1.5m. tons) and 7 In P*?rtice this comes m a pack- C | ear f rom ^ figures that a 65 

oil/ore bulk carriers a ffy . provlde ^v, by ■ ,he per .cent activity rate will be 

tons). Of these. 408 o®"* 1 Export-Import Bank (at possible next year (on '.the 

4m. tons) were for a significantly lower Interest strength of the expected 15m. 

cost) and partly by the city ton carry over) even if no new 

,‘iul which appears to ba ° ks - ■ orders are won. Thus, the 

i; or at least twH-hirds An ? 0I l* mor f president must have been talk- 

Vers nlaced =n 1975 is Ganges last year is the fart that mg about 1978 and have been 

w£h ^considerable deferred payment terms accom- looking for orders of around 

not to sav enw in panicd 71 per cent (b ^ va3ue) tons a year in the next two 

AmldSifi drdes*’ ° f orders ’ Up {rom 27 ** cent - ye*w- to ensure that 1978 pro- 
ibuilcitng circles. in 1974 and a mepe lg ^ ducHon fit most shipvards does 

in 1973. However this very not slip below 60 per cent of 
T ODC largely .only reflects 'the -fact capacity — below which there 

* that international banks have are liable to be wholesale 

r, it was at all times become progressively less keen bankruptcies, 
e conclusion that the to finance shipbuilding, so. that (For the sake of con- 
would walk off with every country’s order book, has venience, the industry's 1974 
i are of any shipbuild- shown a big rise , in supplier performance — launchings of 

■s capable of being credit 17.8m. tons and deliveries of 

up in the difficult According to OECD sources 16.8m. tons— is taken to repre- 
prevailing for the there is no evidence that the sent full capacity working.) 

Japanese are cheating- by offer- Whether or not Japan will 
sons for saying that ing softer finance. What may be secure 4m. tons of orders this 
well known. The happening, however. •; ..is that year and next must at this stage 
l conceivably the Japanese trading companies and be a matter of opinion. Cer- 
portant. is. virtual others' may be • helping ship- tainly some orders are to be 
in that, under the owners to find their down-pay- booked against this year's 
system, the 250.000 ments. This, too, .is something expected cancellations of un- 
ployed in the industry they are well organised to do. wanted tanker tonnage (since 
us sub-contractors) by virtue of their normal access it is usually only by placing 
laid off. True, there to large ■ amounts of offshore orders for other kinds of ship- 
tor cutting down re- funds. ping that owners are able to 

and for transferring Granted lhat vthe additional negotiate their way out off. stiff 
:ers to other divisions Sm. tons ■ of net orders have penalty clauses in the original 
ied companies of any been booked, the industry has contracts). • 

come through to 1976 with work Against that, most ship- 

ese steps have been on hand (on paper) of '34.2 m.- builders are still distinctly 
.d are being taken ).-■ tons.' which is nearjyltwice as" S^^umistic; ' According to the- 
still leaves an awful good as the position atfcne time SAJY the market for bulk 
•n for whom gainful junked like being. / carriers and some other classes 

nr must be found, indeed, a year ago/ when the of shipping appears to be all 
•eh the only practical unfinished work was around apturated now. Some 

is bankruptcy of the 47 . 6 m. tons, -il wafc clear the builder A and yards are des- 
couipanies on what j ndustrv was capable of com- peratelytehort of work, already, 
d to be an unprece- p i eting jg™. tons dur i n g 1975 **> d it sterns a foregone con- 
spectaciiiar scale. an<J a| lea £ ^ much appeared ™ there will be 

• say. this is a solu- tQ ^ lhreatened by cancella- serious . fcorponate failures 

I a SV!St non - Thus, crisis was seen “d/or some drastic industry 
every fibre of their faring shipyards in the face ^organisation tins year or next. 

“S % Vis^t n Sa S t°°sSS .F YP p n Hnn 

wel i diversified into gW" “?* gratefully accept EXCeptlOH 

•peering; and other Ii^ brighter side. rt is 

here must be scope effort. clear that a marked upturn in 

ittmg which would . an “ground enort, world trade in the next 18 
to socialist shin* Involving not only hunting for - Z. w ne !? 

toe Em ST nrdr *« a "d resisting cancella- drwnatically 

tfie i,^ r 2 P t an type ' tions but also slowin* down im P rove the demand for many 

™ types of s hipping, the priecipsl 

is shins below cost. Possible to make the order book . be,n ?. . ar ^ e n ,.° l1 

ore acemteio^v & longer. Deliveries were, in-*"*" ,.^ ch t build,I ? ? 
ore fiCt „3 UMd t0 aronnd I6 . 4m . -®lers seem likely to reoislo 

?r ine existing • . ^ , th _ virtually nonexistent until 

rporate structure it *"}J ^ f sometime in the 1980s. 

or the yards to re- to thtk var(! . • There must also be something 

•heads in such a way 11 8150 ? belp the yards, tQ ^ for >n j I)( ] ustr j a j 

mine becomes com- crisis of which there has been 

asibIe ’ o in u,m 85 ' muc h forewarning as the 

te Japanese trading th . a ^ lo ord *^. W,I . J f n . lb I situation developing in ship- 

rem provides a whole > involve labour-intensive bu3Jdin& Th e Japanese par- 
f communication operations (ton for ton. build- tfeaiarly, w th their tradition of 
jrds, owners and in £® u Pfft ankers does not). responding positively to Indus- 
likely to*" have Th® Str * t ^L" for ■ i 1 ^ IS trial challenges through a cora- 
? transported to or stretch, out thb available work bfcruajorf ' of Government anfi 

* This may mean, for still further; probably so as to pnw£te sector initiatives, wonld 
* a a shipowner can complete about 12m. tons ol^be-^jy te use tj, e advance 

T j no place orders, on shipping. That implies yard warning time to good advantage. 

of some kind of activity averaging about 80 per .ff 0 CTand strategy to save the 
^ -loyment for his cent, of 1974 operations. Shipbuilders has yet emerged, 

in service. Theoretically this would tyo * that does not mean it has 

that there may be leave aroiind _22ni. tons of hot .-been worked on. The 
iractice apparently unfinished work at the year- Goyernment has already greatly 
n of Japan’s critics end, assuming no more can- increased the availability of 
angry- However, cella tions and no more new export-import bank finance, 


from around $75m. in 1971 to 
8500m. last year and $700m. ear- 
marked for this year. 

There are a number of other 
initiatives open T» it, including 
new rounds of building incen- 
tives to domestic shipowners, 
inclusion of shipping in bilateral 
aid packages, and attention to 
some types of shipping in which 
the Japanese yards have to date 
been relatively unsuccessful (for 
instance, during the course of 
last year !t r.prearco that omy 
four out of 70 liquid natural gas 
carriers on order in the world 
would be supplied by Japan). 

On present indications, one 
inescapable judgment on the 
final outcome will be that the 
Japanese invested too freely in 
shipbuilding facilities in toe 
past decade (the supertanker 
boom began with the closure of 
Suez in 1967). At the moment 
the 20 members of the SAJ own 
41 yards. Including 17 facilities 
for vessels of more than 200,000 
d.w.t. Several of these will in 
all probability be scrapped or 
modified in toe next decade. 

What is not so clear, however, 
is that the Japanese got their 
sums wrong on toe basis of toe 
market information that was 
available at toe time. By and 
large, until the 1973 oil shock, 
shipbuilding capacity could not 
keep up with demand, and toe 
demand, overwhelmingly, came 
from non-Japanesq sources and 
was funded by non-Japanese 
banks. 

On the face of it those who 
fuelled the demand are no less 
responsible for the present 
tanker glut than the suppliers 
who rushed to meet It 

Peter Dummy 
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sh Air Force.. As a sweetener Japan seems set to 
Japanese plant ev- make -a big ' impact on- ' the 
i that they have Middle East market for indus- 
o the winning post, trial plant' in the next four or 
n the Middle East, five years. Its plant contracts 
companies which in toe region moved from 
»!e to put together 3302m. in fiscal year 1974 to 
■s. $845m. in the firat seven months 

nnient has tended of the current fiscal year and 
such complaints the Middle East area is now the 
that decisions on- single biggest- recipient of 
s are usually taken Japanese plant exports, taking 
y of reasons, iij- 22 per cent, of the total.. The' 
». technology and Japanese have some very big 
would be unlikely schemes on the way in the 
by a single factor Middle East though some 
But Government equally big ones hare' collapsed 
? recent past sug- or failed to materialise in the 
ie views of the past couple, of years.- They will 
y not hare been probably build a $550m. petro- 
ored. Two Japan- chemical complex in Iran and 
previously more may take part m a similar pro- 
*d for export, the ject in Saudi Arabia, (the Iran 
miltary transport proiect is being managed by 
‘the Shin Meiwa Mitsui while the Saudi Arabian 
buai, have, been one -conies ■ under the .-wing of 
banned list in the. Mitsubishi). They have been 
ths and are now asked for help : and advice in 
report licences on the construction of an Iranian 
r • - basis. At (he suner-express railway line 
• Government nas which - could ’ lead on to big . 
f‘ ahasiso the fiesi- exnort contracts. They are also 
*m? export policy doing well in the area with de* 

: inflexibility. salination equipment, 
thour arms - as a Another Vegioii ' which holds 


out .{great possibilities for Japan 
is &e .fiommunist world, includ- 
ing. China,- Russia, and several. 
Eastern ' European countries. 
The prospect of big business 
with /-China .depends partly on 
Japan's ability to import 
<3tfneSe oil over which there are 
some question marks. The Rus- 
sians may do over S3 bn. worth 
. of. -business, with the Japanese 
nuclear power industry while 
the- Poland could well go to 
Mitsui for it 3450m. fertiliser 
coinplex. 

The list of these contracts 
and many other possible future 
contracts seem likely to be 
shared by Japan with foreien 
suboon tractions (including 

British ones) as a means of 
spreading the financial burden 
and obtainine the most competi- 
tive price quotations. ' 

Japan’s emergence as a force 
in the'ptsiit export marker ennld 
thus tend .to deepen its economic 
relations . with other industrial 
countries instead nf merely- 
adding, another element to the 
ronroetitive . tenrinn between 
Japan and the West. 

"^ Charles’ Smith 
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international investment. 



As Japan’s most experienced securities company — we 
date back to 1897 ’-with computer-linked offices in the 
world's major financial centers, Yamaichi is well 
positioned to offer uncommon perception in providing 
underwriting, brokerage, dealing, and investment banking 
services to clients worldwide. 

We also offer uncommon foresight. Among the 
Yamaichi family of companies we include the Yamaichi 
Research Institute of Securities and Economics. Inc. 

• YRI Directed by one of Japan's most distinguished - 
economists. YRI helps both domestic and overseas 
investors - foresee market trends by furnishing fresh and 
accurate data gathered from our globe-spanning infor- 
mation network. 

Whether your needs are government, corporate, or 
individual investment, you'll find Yamaichi's staff of 
some 7.000 eager to serve you with the kind of portfolio 
management and in-depth minute-to-minute market 
analyses you require to realize maximum profitability. 

Contact Yamaichi: the securities company with un- 
common vision in the world of international investments 


YAMAICHI SECURITIES CO. f LTD. 

Head Office: 1-1, Yicsu 5-chome. Chuo-ku. Tokyo 104, Japan Telex: J 12505 Tel: 173-511 1 Pari* Repretenratiee Otfiee: 23, rue de la Paie, Pari* France 
•Tel:x:6S£66 Tel- 2Q63240 Yamaichi Icteraaiinnai 'Europe! Limited: I5ih Hoar. Si. Alphage House. 2 Fore Slreei, London, EC 2Y5AA. England Tele*: 
LDN8$74M.8 Tel: 01408-2271 Yamaichi International (Deutschland 1 . GmbH: MAXI FranLIuri am Main. Bockenheimer Landuraue 51-53. Rhem-Main-Cetiici, 
4 Euge, F.R. Germany Telex: 4-14996, 4-16677 Tel: 0611-71 73 SI Yamaichi International '.Nederland; N.V.: Frederikaplcin I. Amsterdam. The Net her Land-. Telex: 
15772 Tel: 020-4)3952 Other Overseas OJficrs: New York, Los Angeles, Chicago, Montreal, Hong Kong Associates: London. 5ao Paulo. Bangkok, Singapore 
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shipping line as 

a business 
jV partner? 
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For a starter, we have business- 
like service. 

Japan Line can support your 
industry or business with 
wide-ranging shipping and 
transportation facilities. 

^ • Whatever you are shipp- 

ing we will work with 
you on planning the.;-' 
N. ^ost efficient, mo- 

\ .^y-saving lines and 

\ 's—' methods of distribu- 

j tion. Japan Line makes 

extra efforts on your 
behalf. 


^ • Secondly, we have the size. 

one worl ^ s t0 P 

1 1 1 ^ shipping companies you can always 

J expect to have transportation available 

lj| '/ ’ for your cargo. Backing ypu up to docu- • ■* 

mentation, efficient delivery, etc. is a 
world wide network of international shipping experts. 




• And then there’s Japan Line’s deliversity. 
Apart from direct services Japan Line is very ac- , 
tive in cross-trade shipping. In this our fleets are 
handling numerous cargoes — oil, iron ore, coal, 
automobiles, textiles, machinery ... a vast variety of 
raw materials and finished goods. 
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When you want an extra dimension of service and somebody you can work closely and con- 
fidently with, you can’t do better than contact Japan Line. You’ll find us a reliable partner. 




H§ad Offiec: Kokusai 8lda.. 1-1. Marunouchi 3-chamfi, Chiyoda-ku, Tokyo. Japan Tal. (031 212-821T j 

Ovttui* Offietc London Tfl. 01 -709-0438 New Vork TbI. 212-466-3900 Chicago Tel. 312-298-1850 Lot Angeles T«I 213-629-2551 San Francisco Tc( 4 15-781 -6226 Sunl«Tn|, 206-682 2671 ; 

Portland Tel. 503-227Jfi21 Atianti Tel. 404-688-6958 Montreal Tel. 514-842-2261 Toronto Tel. 416-368-4626 Halifax Tel.- 902-425-371 1 Vancouver Tei. 604 683 7585 Sydney Trt.- 271671- 

Wellington Tel. W^liHfllbii 5*1-239 Aueldand TeL Auckland 364-294 Hong Kong Tel. 5-238091/6 Caracas Tel. 51-74-44 Mexico City Tel. 5-66 1 6-00 Kuwait Tel. 4341B1 Teheran Tel. 314156/9 
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UTJUKE MOST other Japanese In? to most forecasts will be tonnage which is operated by time when world shipping busi- cent, of Japanese imports are 
industries, which are now tht regular liner trade (with Japanese companies under ness is dropping off. But the already being carried in foreign 

gradually emerging from races- some recovery already visible charter from foreign owners, shippers complain that the pro- registered ships there seems to *■*%*£* 

sion. the shipping industry still on the routes from Japan, to the In view of its size, and of the tection of the Keihaku Zosen be no particular concern about 

seems to have the worst ahead U.S. The tramp section of the preponderance of Japanese system has drawbacks as well strategic implications, la crude 
of it. All but one of the big business which is overwhelm- foreign trade in the world total, as advantages. . oil. however, sensitivities are 

six Japanese shipping com- mslf dependent on the It was inevitable that the A major drawback Is that rather more acute. . Of the 

panies experienced sharp falls Japanese . steel industry, industry would feel the effects long-term contracts are not crude oil imports into Japan 

in operating profits in the sis because its cargoes consist of sharply declining seaborne readily adjustable to allow for carried by Japanese shipping 

months business term ending heavily of iron ore and coking trade. The industry’s plight is inflation and' may thus provide companies some-fit) per cent, 

last September. In the current coal imports, will stay slack for thus a reflection of the S per a poor return on the basis of comes on Japanese flag vessels 

business term (ending on several months longer. La St of cent fall in last year's world current costs. A further while .the remainder is on 

March 31) the majority of the all to recover will be the tanker trade tonnage (from 3.247m. dilemma of the Japanese foreign-registered ships. The 
big six will probably report industry .where Japanese tons to 2,9S7m. tons) which co- shippers, which is related to Government appears to feel that 
operating losses. shipping exports do not see incided with a 10 per cent political and strategic considers- this ratio is. somewhere near 

The losses will continue dur- much chance of. better business increase in global shipping tions, is that Japanese-registered the a cceptable limit though it 
in*' most of the rest of this until the very end of 1977. tonnage. ships are becoming more and .not -about to lay down an 

vear and probably into 1977. The Japanese merchant fleet The figures for overall ton- more expensive to operate by inflexible ceiling, 
according to most accounts, is the second largest in the nage look bad enough but those comparison with chartered The problem of striking a 
a tl hough shipping men except world (after the Liberian) even for world trade in crude oil. in vessels, tinder the Japan Sea- balance between Japan-regis- 

some sections of their industry if ona counts *mly those ships which Japan is heavily involved men’s Act Japanese-registered terea and overseas-registered , .. 

to start recovering within thet flying the Japanese flag and not by Virtue of its position as the ships are obliged to be shipping ls a long-term one for ■ . . ■ . 

vear. First to pick up. accord- the 40 per cent, or so of world’s number one importer, operated entirely by Japanese the Japanese shipping industry, ./ ”.V . 

Ilook a good, deal worse. Last crews and the current level of transcending the scope of the SmAlkt VmflT 

.. . . year’s total movement of crude wages for Japanese seamen is Present recession. In the short M ^ 

I— M oil. u lJlbn. ton, w« 11 per estimated to be about three ten* however, .the industy has ™ “5^^™ 

'I *- cent, down on the 1974 figure times that for seamen of some “«$«* » «» * <*>«» S 0I s M d SrnSStS 

I hP while available tanker tonnage other Asian nationalities. related problem: how to adjust 0“™” . 

X 1IC VV « 15 per cent. up. Japanese the size of its domestic and » tot* sa enfiee- of 

jP shipowners estimate the total *1 overseas registered tonnage to profttabihty- by free enterprise 

excess capacity of world ship- I^ODQIUODS minimise losses from the shrink- snmpeis. 

Ol ping to-day at around 105m. . _ age of trade. T ? , ® y f 1 ®®®*? f* 1 ** 

_ tons carrying capacity . The All-Industry Japan Sea- • Th e largest Japanese ship- Soviet fleet contain a Iot :of 

Cf Thev are reticent about their men ' s Union ( . the onIy umon . m owner, Nippon Yusen Kaisha. relatively Old ships at.press3rt;it 

UU1 ■ own figures, but total Japanese Japan covering an entire decided at an early stage to may soon become a major faetor 

*1111^ sKping^padty lagS Se Indust ^» reduce the size of its tanker in containerised shipping: The , 

Japan registered fleet— not in- succesrful 10 extracting big fleet ^ bad gold seV en tankers Russians are said to have ever 

v eluding chartered shinorae) now a 11 " 031 wage increases and other totalling 850,000 dwt by the end 33 container ships on order anff 

. constitutes some 9.6 per cent of mproveraents in ^rkrng con- of Jast year# Kawasaki Risen are expected to put tiiem into 

V&i ; ; the world total so the impact on dtiwns from the formerly profit- Kaisba and Itsm Osk Line have service in “ cross trading” on. 

fF- s Vf the Japanese industry has abie sh, PP‘ n S companies. To ^ ^ree tankers each and routes between third countries 

clearly not been negligible. laJte ? recent e» mp ‘e. ihe uni™ might well choose to sell more. The Japanese shipping industiy 

W/. , The JaDanese shinnine in- asked fo ^ a 69 fler f ent - wage But Japan Line, which ranks as may shortly lobby the Govern-. 

•<V> duS.i wSTh su Sr com- * n .crease last year and ended up ^ worW ' S Iargest shipping ment for' the introduction- of 

» nanies* are suonortpd and to Witb n . ear y ^ P er cent, while operator when its overseas protective legislation which 

some extent supervised bv the £ ther Japanese workers settled chartering is taken into account would directly limit the amount 

Government b “ some for “ ^ of about 13 has decided firmly against of Japanese' cargo to be carried 

respects a special kind of pe L cenL ... . . tanker sales. Japan Line declines by Soviet ships. . 

\ animal compared with the ship- . 1116 pumUve c° st of employ- to discuss its business with the Japan’s other headache is that 

* ' K •• ping industries of other conn- ing . . Japanese seamen has Press but its president is under- of how to play its cards in .the 

; tries. The very rapid increase * endcd t0 up “ Ie . m * stood to believe that a continu- protracted debate over the tlN 

’’iV.i-P*'*"'- A&P in tonnage which built up the d ^ stTys moye V 110 ^ ^ or r gn ing major stake in the tanker Shipping Charter- which aims 

.V«' J *-"' h ' ,s ' '' industry total tor age from 12m. chartering business and into business will leave the company to establish guidelines far„tbe 

dwt in 1965 to 4t>n>. dwt at the sophisticated versions of j n a strong position vis-a-vis share of seaborne trade between 
beginnign of last year was ihe chartering which rather blur other Japanese slzipown ere when developing countries to be 
result in p^rt of a Government * p e distinction between the market finally picks up. carried by the countries them- 
programme of planned and sub- Japanese-registered and foreign- Another factor ^ in Japan Line’s selves and by “traditional” 
. fx L sidised expansion under whii-h registered portions of the fleet attitude could be its growing shipping, nations. Japan voted 

the raajo>* companies were able At ihe end of June. 19<4, just involvement in direct deal oil for.the 40-0-20 formula, (thatj.s,. 

.. .. •' to obtain financing at attractive over 11 P er . ceTlL of the imports, a business whidh sets 40 per cent for the shipping 

rates {from the State-owned chartered shipping tonnage ^ apart from other shipowners, lines of countries bf origin. or 

Friendly snd efficient service in a dynamic economy is Development Bank of Japan) in operated by Japanese enmpanies the major Japanese ship- destination and 20 per cent 'for 

the winning combination that assured our grownh into st return for official supervision of was contracted on Jhe p j ng companies face labour third countries) at last yearns 

city bank of Japan. And now were developing into an- their expansion programmes, problems in connection with UN^convention but hasyjyfcto 

international financial comolex The so-called Keikaku Zosen which a Japanese shipping com- ship afi welI in- ratify the agreement , . 

Pnrhzwt mnm (h,n am-nihw ijn, BO - n (shipbuilding plan) obliges p * ac ® s . aQ ■°j' der ' a crea singly hard problem of find- ' The Japanese shipping indus- 

Perhaps more than an) other Japanese bank, Saitama shipping companies to submit domestic shipyard ’ on behalf ing overseas buyers. Ships sales try, while not opposing the »UN 

otters its customers the lull benefits or its vigor and one year and five year manage- °f a foreign owner on the ka Ve t0 ^ negotiated individu- formula in theory, has dieted 

vision. The vigor that has made it one of Japan's fastest ment plans to the Ministry of understanding that the ship will jjjy All-Japan Seamen's a set of conditions forats accep- 

growingmajor banks. And the vision of a bank that Transport covering, among be chartered back to _ the union and crew which are made tance which could be ra^er 

never lorgets peopie are peon/e. other things, financial policy, Japanese company, on a long- redundant by the sales have to hard to fulfil. The Industry says 

fleet expansion and ship sales, term basis as soon as it is built. be maintained on the company’s that the charter should WtXe 

...... The plan also specifies that ships SMkumtsen charter contracts j^y ro i). even if they cease to signed until: X— it is dear that 

^ Japanese nonk tint helps yougmw built ind.-r the Keikuku Zosen may often be made between a J7 t0 sea for ^ e ' iod ^ ^ it xarnnot be oWuled bV thfe ■; 

n CATAlUiA PAMEA programme with Government Japanese shippnig company and recessiori . u^pite these and domestic legislation of sigii^ory 

funds should be covered by long an overseas joint venture m other burdAls m seems D0 countries: 2-a majority /jfioun- 
urawa central office. takasago.dhxwa.saitama phef« japam term contracts (rumng up to ten which the Japanese shipping reason tQ doubt the major tries support it, including ^ mem- 

^ w '•“ - vears > «“* Jap 2 h nese concern is a major partner or shipping companies wtil ride bers of the Socialist; bloc and 

»v. ;-kiw and exporter*. The existence of even a controlling shareholder. nm th*. rpr**sinn without 3— “vague”" nassaees in the 

-iimi-mii*** •!»,>«, dh« • i -■«>« •» m -ro.» (ft*. in « ,n.. «i oul Ine recession wixnout V passages m uie 

these contracts is a form of The system suits the . shipping d j saster Most companies charter are clarified. If the 

. secunty for the industry at 3 companies because it allows accumulat e d large reserves In Japanese Government accepts 

I J, !” l n place a !ai ^ e Poriion of jhg boom period running up to these conditions as realistic tiie 

tKeir tonnage outside the scope beyond the 1973 oil crisis prospects for Japanese ratifica- 

of Government and union- and ^ draw on theSe resejTes tion of the charter xnay be some- 

imposed controls on the in- cover operating losses. what remote. : 

^t^iso has the advantage of -"S, - <*** Smith ‘ 

TV TriD 1 , ill eliminating the foreign exchange recession continues are smallerl 

\T VR* Kanl/ and more specialised concerns, 
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Friendly and efficient service in a dynamic economy is 
the winning combination that assured our growth into at 
city bank of Japan. And now were developing into an- 
international financial compter. 

Perhaps more than anr other Japanese bank, Sartamz 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan’s fastest 
growing major banks. And the vision of a bank that 
never lorgets peopfe are people. 

The Japanese hank that helps WU paw 

o 5 ATTAMA BANK 
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Shipping projects for Japan? Leave it to exf 

•f •: 

Linp. We're now operating two container 1 • 
the Califomia/Japan and Pacific Northwes 
of the U.S. and Canada/Japan routes. In a 
the help, for a tia-up with major railroad * 
we can provide Mini-land bridge service t 
_ the East coast and Gulf of the U.S. "with , 
Pacific coast ports. 

I^'also operates an extensive global netwc 
Services, including cargo liners, tankers, fc 
arid specialized carriers. 
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^ SHOWA LINE, LTD. ! 

Hoad Office: Tokyo, Japan 

Representative Offices: 
London c/oTatham Bromage & Co.. Ltd. Tel: 
Vancouver -SeartSa- Ssn Fninciaco - Los/ 
Chicago - NawYoHk • Hong Kong 
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NFB: the gTowth-oriented bank 
. for commerce and industry: . 

Worldwide. 

,\7 § 


Japan-registered 


ha.i* *h« or bigger companies, like Sanko 

‘ >othth ^ rerenueapdthe operat- stea « bj which elerted su, 
ing costs of foreign-registered 

ships are reckoned in dollars. % n « 

But the industry has to face the ^T? P °/ n SS?^*5dom of 
opposition of the unions as well orter » 
as some coolness from the operetiom Two burinew f^ures 

Transport Ministry in its e Sorts Jjjj* *J ose . °f. 

to expand the Shikumisen Shipping and Terukuni Kaiun 
system. Export-Import Bank d «»ve home the point ftat the 
finance which is available for Japanese shipping industry has 
other types of ship exports is ,ts vulnerable, members. Very 
not at present available for the recently troubles have stmted 
financing of ships exported to to build up for Ryufau Kaiun a 
overseas affiliates 6f Japanese tanker specialist affiliated to the 
shipping companies. The ship- trading company Marubeni 
ping companies have asked the Corporation. 

Government to extend sueh Apart from the recession 
finance available but the re- Itself the Japanese shipping 
action so far has been hesitant, industry has two major head- 
Officials seem to take the view aches at present, both of which 
that there is a strategic limit it shares with shipping in other 
to the percentage of Japanese developed countries. The first 
shipping capacity which can be is the rapid encroachment of 
safely registered abroad with the Soviet liner fleet on routes 
considerable variations accord- served by the ships of Japanese 
ing to the type of cargo. In the and major European shipping 
gram trade where some 90 per lines. The Japanese say that 



As a long-term credit bank with assets exceeding 
USS1 1-000 million, NFB is well experienced in 
promoting the growth of commerce and industry. 

In Japan, for instance, we’ve supplied funds 
to all the country’s major industries... machinery, 
steel, construction, transportation. 

That’s why we have the expertise to come up 
with imaginative financing solutions— and the 
resources to put them into practice. 

To arrange the kind of medium- or long-term 
credit that will best suit your individual needs. 

For projects just about anywhere in the world, 
NFB can respond. 


® Nippon Fudosan Bank. 

Head Office; 15-10. Kudan-kiu l-chome. Chiyoda-ku. Tokyo 102, Japan 
Tel*. Ml Tele*: J’W’I. J2S788 NFBTOK 

Londun Branch: Wnchoter linuw, 7" London Wall. London £C2N IBL, U.K. 

Tel: U1-&2S 4^5 S Tclev; 884968 NFBLDN 
Representative Office?: Nu«- )'ork. brankfun. Main and Beirut 
Affiiiaics and Associated Banks: Bnnso Intamntinental da Imrasthnints S.A., Rio de Janeiro 
P.T. Privata Davalopmint Finaace Company of iDdnass'ia, Jakarta City Bank, Hawaii 


Surplus 

CONTINUED FROM PAGE I 

current account surplus by S4bn. 
at the end of the decade, a 
figure which presupposes a 
trade surplus of possibly as 
much as SlQhn.. given the heavy 
and continuing drain on Japan's 
invisible trading account 

The Ministry of International 
Trade and Industry’s Industrial 
Structure Council, which pro- 
duced a revised version, 'last 
year, or its “vision” of the 
economy in 1980 and 1985, puts 
the 1980 surplus at $13bn. 

This sounds like an ambitious 
target and one which might he 
attainable only by running up 
dangerous imbalances with 
other developed regions of the 
world. But the- Japanese Gov- 
ernment does not see things this 
way. It believes that Japan’s 
economic growth in' the late 
1970s and early 1980s will 
require a heavy outflow of re- 
sources into foreign direct in- 
vestment to develop raw 
materials, to process primary 
products which can no longer 
he processed in overcrowded 
Japan and to relocate Japanese 
industries which are gradually 
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Lin 

covers (he globe wifi 

over 300 ships 


It provides worldwide services, connecting 
S continents via 28 regular route* — 
including 6 container routes , and 670 
regular sailings annually to major ports 
in every part of the world. 

The most complete interna tiorial network. 


commodities . . . any cargo can b 
accommodated by its ships. 

In Europe, for example, Mitsui C 
offers door-to-door container sen^ 
'Southampton, Rotterdam, Hamb 
Bremerhaven and Japan — the Ft 
And also it links the Medrterrane' 


fiver 300 ships including many specialized And also it links the Medrterrane' 
types make up the Mitsui O.SJC. Lines fleet with Japan — Far Eastern ports. 
Whatever needs to be shipped— This is Mitsui O.S.K. Lines' way o\ 

natural resources, industrial materials, . to the expansion of International \ 


Rate 




becoming uncompetitive because 
'of rising . labour costs. Japan 
will need money to carry out 
this transformation of its eco- 
nomic system and expects to 
earn the necessary funds by 
exporting. 

To see the picture in such 
terms is not . to project" a 
Japanese “ invasion ” of world 
trade in the late 1970s or early 
1980s. The projections made 
recently by the Economic 
Planning Agency actually 
assume that Japan’s share of 
world trade will remain static 
from now on -Instead, of rising 
steadily as .it did during the 
1960s and early 1970s. But 
Japan does expect to remain 
permanently in surplus on- its 
visible trade as the economy 
settles down to the new era of 
“ moderate ” growth. • 

It will be surprising— given 
the formidable competitive 
strength of most key Japanese 
industries— if these predictions 
come as badly unstuck as -the 
Government’s 1975 trade fore- 
cast. •. 






fea Mitsui O.SJL Lines 

Hud OffieK Tokyo, japan • •• 

London Branch: 12/20, Camomile Street, London ~EC3A'7AL Tel. 01-283^702 
Res. Rep. Offices in Europe: Paris, Dusseldorf, Hamburg, Rotterdam, Mile 
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Priciw a) Jan. 30. Nett dealliui FA 13 

Save & Prosper Group! a) 

4.G1. SI. Ilclcns. Lonton Eftl 
Deal In as 10 01-554 8899 
Erakinc House. 88-73 (jurep SiMt. 

EtUnbureh. KH24NX. 031 22G73S1 

Ebor Securities Limited* 

647) +05| 

55.9 +0 5 
47 < +0.1 
671 +0 7 

. . . 60.2 +01 

Financial.-- — 3Z3 346c -05 

Prop & Building -45 6 48( +02 

xSeTrel firth.-* . 1603 I04.I 

liAHrallnr.-' 942 984 .. . 

kTComnuntily Ph . 1715 18334-3.1 
— Price?, nn FA L Next sub rtay FA 18 
-Pncn on FA 3 Next aub. day FA 17. 


L'nlvmal Growth . 168 4 

Capital Ar rum 52.2 

General. — 44.3 

Commodity- 62 7 

Energy luck. Ed 56? 


3.13 

512 

551 

551 

896 

3.56 

374 

303 

4.69 

457 


01-888 1717 


3M 

420 

4.97 

556 

165 

392 

359 

195 

5.79 

6.03 


Romiord ud, E7. 01-5345544 Crescegt Unit Tst. Mgrs. Ltd fa) (g> 

(O12X8S013 4 NefviilcC-rtK, Edinburgh a 



CVeaceut Growth 

Crew InleroalT 

Cres High. DisL 

Crey. Reserves 



<ai-tu<oai 
i +0.11 453 
+trj] 189 
+flj 654 
3440] +02] 4.08 

Discretionary Unit Fund Managers 

22. BluamnridSt, EC2M7AL , ; 01^8884485 

TNsr'yPrb.8 —003.9 13*2] ^.. ] 529 

DO '.V ANun |l28.7 1365] . _ J 529 

Evaitas Secs, Ltd (■) (G) 
41BlBboMrt£.EX3 01-588 2851 

Pragmrtve .'_p3.9 56.91 +0.7] 452 

+53 i« Equity & Law Un. Tr. M-¥ (alfltMc) 

n«n‘ “ic+ST Feb i *2*6 Amerah JOT ftd. High Wycombe. 04BWS377 

luu lSI : 4 96 Eq«Uy*Law ]SZ6 . 555] +05J-180 

6 Near nih. dav FA 18. Framliogtoo Unit MgL Ltd* ... 

*rs 1 Col Lid.* (a Kx) rf Vsa< E ^? J , 5BHL . ' ‘ 

E.CL3. 01-5882830 SSSeKT^'ldSl.'S ' 33 " 7 

sun day KA. IB Puhaoi Ehut Darklag. ' -000OS055 

■rogressit-e MgwL Co.* dS - .. S| ii? 

*_ 3372, "Tar G - T - UbK Managers Ltd* 

1144 B ISJ'SI '"'I 2.78 18 SI. Hnrtiaa-10-Grand.ECl 01-8000481 


y"5F c v r,l y Tni * i ...| 
fb'HiEh YiWd Tu. 1 
Intel.* iai (g) 

15. ChrlaopherSlr+ef, EC2. ' • 01-3477243 M - „ , . M , , 

Intel Inv Fund.. |BL3 B7.4<4 +02] 425 “ “ Group * (*1 tel (si 

Ionian Unit Tst. MngmnL Ltd* 

64 CoJeman Srect. E.CJL 01-838 5868 


6js Index.- - 

UE Bgw.^1 

182 Performance— 

He-oveo- &9.9 

Minster Fund Managers Ltd 
MirrdfrHse- Arthurs. B.C.4 ' 01-S3 1050 Pearl Trust Managers Ltd. (aHZI 

Mln rtorPton d. jZS.9 M.71 | «0 352H,shHolliani.WClV7EB 0I-40S844I 

Da Esmrt 171.7 75.7] ] 4.71 M Grmwh Fd. „M.2 2J S +0 11 439 

Accum Units.- ]22.o 23.71+0 a 439 

Pearl Inc. — SI 276] . , 630 

32 3) +05| 438 


ThrceQuaytTcMCr Hill, EC3R0B1J. 0I+C64S88 Pearl Unit TK. 130-1 


■87-, 

1360 


Ionian rorelen* (80 0 

Ionian firowih** .... B23 8 
Ionian Inr.Fdf. JB30 a 
■Nexi dealing Fe£l2 **FA 
Key Fond Managers Ltd (a) (g) 

25. Milk S, EC2V&IE 


Sc c aJ+a Such Exchange Denllng*. 

M& G General 11352 143.S+0.1I 

559 (Accum Unltai .U90.9 2o£« 

11 6 G Second. ,i^.u232 130.M 

. 1021 (Accum UnlUi G706 U0.« 

tPA 28. ■ MAG Midland 5*7.6 114 j] 

(Accum. UniiM .QS&S 

m Bfut-Tn-n M* U Dividend. 

'Accum. Unli»i {MS.* 


H& GSpMirt .t „ *93 
LAccum. Unitsi ..„ . 1053 

MUGMacnbrn 176.9 

(Accum. miiju.__ 2883 

M6GF.I.T5.. 312 

fAccvm. Uoilai S7A 


489 

675 


J5 e ^‘ Capital Fund — 1522 55«+0f 4.43 

Kt? Enemy In FcLi53.5 56« +0.4 4J13 

6hcy Exempl Fd,rgg.4 85 M .... 737 

Key In come Fund ..(582 6Ln +0.3 738 

KevP.|.F..-_ (bO-fl 64j] +0.7] 4.65 

Klein wort Benson Unit Managers*' 

20. FenrhurrhSL. E.C3. 0M=3®« MAGR^'y^'" M65 

- I SSowSwai Sr 

6K.B LmlFdAc,... [72.3 78.7]....] 421 rAemun. Unitsi 72 4 

L & C Unit Trust Management -Ltd* Mtp Japan Acc.— U14 

The Sock Ectumua BCSN JIHP. -01.088 WOO %£%%££££; ' “ 

L6( Inc Fd J 100 | ’.. .] 838 MiCAoa'jn Acc 49 7 

Uit Inllt-GcnFd ]863 89(M . . .] 2S2 MiGFm&JT- S.9 

Lawson Securities Ltd.*iaKcHgl . 'Accum. Uni Lm «0 

GiGi-urccSl- Rdmbumh BH22JG. 0314283911 iaTcS^T w U 6ft 


KfiJtfi==W 


GT Inc. FdUu , Jgl OJ 


46«M-_ n 
76 2 

HSn 


IM 

2.60 

8.40 

1.00 

068 

210 


here-. Hisourccr.* 

(Arcum L'nlbi' . ... 

Gilt and Warm ttt. 

High Yield” 
lAcrum L'nltui**,.. 
A men can Fd.2 . . 
/Accain. UalUit.y. 


*Tue*4iay ftWcdnroday. *• Friday. 


79 J] 

ml 

33.71 

<3.9a| 
5LW 
25ia -ON 

26 SI -03 


440 
440 
240 
1140 
12.40 
225 
225 
Unnicde'. 


.G-T.UJS.6Gen 

Er - 3 01-820 059B ??SV£:'f5T^lIpi63 1221 

iSISl • I 2*9 G.&A- Trt. Mgrs. W (*) 

. jll75 124 5rt I 7 BO 5. Raylalgb Rd, Branwcod. (0277)271300 

wfa day FA 12 G.6A . (25 7 274+02] 477 

I . 


REGIONAL MARKETS 

>»f 1 hr -hare print* -prevkNi«ly shown under regional beading* Is 
v with qu oral ions on london Irish issues, snort of which are nos 
in l+indon, are shown se pa rarely and wlUs prices as on the Irish 


18 

33 

29 

ISO 

25 

■3 

SB 
25 
9 
40 
16 
146 
12 
» 76 


+3 


*>raie Ship El. 
Kallam Sleigh nsj 
HI cm ns Bren.. 
I.O.M. Sim £1 — 
HohiJos.)25p. 
Kleen-e-Ze - 
LtnelTsShipf]. 
NUsss Guldamilti 
P3LA.,.. , 
Pearce (C. H./_ 

Feci Mills 

Richards lOp _ 
RabbCaledonTih 
Sayers 12* jp._ . 
Sheffield Brict- 
aShdlBrinhaft. 


370 


7 


100 


138 


255 / 


IS 


TO 


89 


52 


*0 


??* 


37 


40 


17 


68 


340 



Shiloh Spi on ...I 
Sindall ifVm.i— | 


-30. 

S3 


IRISH 


Alliance Gas' i£ti{ 
Carroll »P, D*.. 
Clondalkia 
four role Prods 


Jeiu 

Irish Wire 

Jacob. . - 

Sunbeam.- 

Li aid are 


/ 


85 

XL7 

.44 


38 

40 

70 

7 


-1 


Cfaarllund FA ID.. 1223 

1 .Accum Units). 1243 

Pens'll Ex FA 0 U&4 

MAG Cone. GPlh 47 4 

Cly dr General 565 

(Accum. Uniili— — . 71 * 
CbdeHlabfnc,-,- 64.9 
lAcnn, Unitsi 9*0 


1662 -0.7 
933 +D.1 

154.6 +07 

94.4a -0.4 

1U.6 -05 

185.8n -03 

218.7 -05 
543 -02 
613 -0J 
79.9 -03 

353.3 . 
665 -03] 
76.7 -03 

138.7 -D3| 
535 +0J 
41.4 +03 
52.1 +0.3 
445 -05 
45 1 —05] 

115.8 -0J 

194.1 -03| 

124.4a 

1262 

108J1 
502 +03| 
541 +D2| 
762 +02 
733 -fl-S 

103.4 -05 


-oil 581 Pelican Units Admin. Ltd (gMx) 


-04 


539 

539 


1 Accum UnJh»l_— J35.7 


438 


Save & Prosper Secs.* 


Capital 129 6 

FinVial See. Fd- -- 59.7 

lmeaim.elT<d 215 

ic-Ep wi Gih.Fd ..... 117 
(rtlonan Uth. Fd - 727 

<:lU5 Glh.Fd 74 J 

ficneral L'niia 35.9 

High Yield Uni li.„ 466 

I nearer 37 7 

High Helum — .[48.9 


501 1 Fcanialn SL. Maoche+Icr 081-3309085 

-93 679 PcUrau Unit*. 159.6 625] +0.1| 4.96 

fiJ. 

7 66 Perpetobl Unit Trust Mngmt.* (a) 

48 Hart 5f, Healey an Tlunwr O40IXG888 

2 FpftnalfipGUi 11130 12ft9| .. .. | 3 80 

432 

3 ^ Piccadilly Unit T. Mgrs. Ltd* (a)fbl 

351 as. London Walt. Ed 01 KfflOflOl 

643 Extra Inrcanc— — B87 
an InconicAfirowKu.. 29* 

8 73 Portfalll>Capl u, ■ 388 
i in Part Growth ft Inc. 49 0 

131 Put. FTnae. 265 

139 Shan Icy Part. ... .|6Q-X 
232 

311 Practical Invert. Co. LtdVtyHci 
647 Europe Ha.,Wld TV. Centre, El 01-023 8883 

6.47 Practical FA1 1— |122.9 132.81 -4. 

6U Arcum. UriilA. IUU 

631 

281 Provincial' Life Inv. Co. Ltd* 

568 222. ElshopagMe. E.C 5. 0I-2476S33 

Pnoli/ir Units jUJ g 7| +0 7) • 2 . 52 


Scot bits Securities Ltd* 


SroHaif .. L361 

Seal yield. - 433 

Serf Browth . 43.9 

Sc cl shares 411 

Sratfund*. 2015 

Seal income 461 

♦"Sea Ex.GUr 1K2.6 

■Sca.Ex.nd [1354 

• Pnrcs ai FA 1 



lAndon EG2M5QL 

Assets Trt 5*9 

Bank Inst Fin .567 
Bril. High Inc . 245 

CajatsJ Acr . . .._ .HI 
r»jx Growth, .... 2 92 
I'MIUR - - W3 
ClLv of London ... 34 7 
t'ornm. Con*, .. ..... 351 

Commodity 532 

fcm-tol] dated 4L0 

Domealr 313 

EscmptTrt 75 6 

Kxu-n Income — 282 

FarEeU — 19.9 

Finan-ITrt.. 326 

Gas lud h Poarr.. 493 
fien Fund. .- - . 272 

r.fnbalGnh... . -541 
Crdd&Oncrol .- _ 90S 

Growh 635 

High lac - 570 

H undrrd Sec-. 465 . 

Inr. Uni Li. — 456 

Int Crtnaumw — 243 
lnvcrt-TU.SharcH _ 366 
Inr Second Can . . (SO 
Invest TVI UnlH . 132 
Investors Cn'l.:._ 29.6 
Mln'ralsTU _.. , 501 

N« High Inc . 64 7 

Natural Res'r'res - 516 
New I asu«n . ....... Zb 5 

Amor T* _ . 292 

Plaai&Cen 376 

Prf+oalTrt .. .. *00 4 

Properly Share* ... 3ft I 

Provident 2847 

Scottish Tsl 514 

Senirtly Find. 59 9 

Shamrock., 43.0 

Shield . 417 

Si Mini rbangc 20 6 

Unit D 1 — 146 3 

Universal Second .. 927 


OnsaaovfftWTB 


63.4 +03] 
61 D 

263 +0 3 
432 +06 
314 +0.1 
434 +04 
373c +03 
37 ka +0.4 
57J +04 
441 +0 6 

33.7 +01 
.793 +05 

S3Lo +03 
29 2 +0J 
581 +0.1 
976 +0? 
685 +04 
61 3 k +*.; 
50 0 + 02 

S O +01 
1 +0J 
39.4 +0 2 
517m -D7 
24.4 +03 

jy 

53.4 +0i 

696 +0.7 
55 5a +05 
284m +DJ 
314 +02 
40 4 *0.4 
4122 +1.1 

2203 +10 
55.3 +0.4 
645 +03 
484* +0.4 
44.9 +03 
222 

157 4 *22 
•n.7 +0.9 


M 

456 

424 

357 

3.83 

5.70 

396 

II 

3.65 

3.37 

2*7 

496 

236 
482 
441 
7 54 
4.49 
7.57 
323 
4.44 
480 
379 
551 
499 
7.60 
526 
5.69 
2.M 
606 
377 
320 
446 
488 
5.05 

4 9* 
5*7 

5 89 
383 
4 82 


Trades Union Unit Trt. Managers ¥ 
100. H'ond&PMf. ELI ’2 . 01 8288011 

TVUTFA2 |458 4S8|.,i 4.63 

Transatlantic and Gen. Secs. Co.* 
fll SP New Londan Rd rhc)msfart102155l8M 
Rarbkan Feb. 5 -....1673 7L4«4 ... 4J6 

lAfcum.tniis.i 93 2 . 99.2 — 456 

Bnrb.EuroJan28 965 1016 , 504 

Burk'hamFA.6 78.4 825 •• • 4 64 

lAcrutg. Unllsi 89 4 94.1 4.6* 

CdenicoFAfi . 113.7 1197 3.90 

(Arcum. L’niia 125* 131.6 3 90 

Glen FA 10 432 46 7 .. 471 

(Accum. Uaitut . 506 541 4 71 

Marlboro FA. 10 - 52 1 541 . . 388 

(Accum Uniln. . .560 585 . ■ 388 

Merlin Feb. 9 633 686n . 376 

(Arcum Uoils.i . 723 78 6 3 76 

Mtr.Hg.FA5. ... 446 47 0 8.77 

(Arcum. Unil.+i 533 562 ... 8.77 

Van Gwt KA 10 . 384 40! . . 365 

(Accum. Unit si _. 045 469 , 565 

Van. He Yd Feb 10 571 60.9 b 8.63 

Wick moor FA H . . 5L9 55.44 . 478 

i.Sccum Unite 1 - (575 61.31 . 4 78 

See also Grleveson Management 


Trident Trusts laug) 
140. South Street. UnrXinK. 
American Growth _ BO 6 
Income ... .352 

ION Withdrawal. . 2* 7 
InU Growth 50-5 

Market Leaders . 23.9 
“Nil Yield” . .273 
Sell. An. Exempt’ . 232 
U.K. Growth |U.9 


Next mb day 


J. Henry Schroder Wagg & Co. Ltd* 

ia0.Choap*idc.E.i.'2 01-2428252 



950 

4J0 

3.16 

757 

408 

427 


788 

HU 

1325 

173.9 

580 


■41 


351 

351 


Capital PA. 10 

(Accum Units! 

I ncome FA. 10 

(Accum. Units) 

General FA II. 

lAcrum Umlu 67 6 

Europe Jan 29 342 

1 \ccum Unitsi 359 

-Fn'nCliy Fob3_.. . 127 4 

‘Spec. Ex. Fobt.1 139.4 

•Recovery FA. 3 -.134.8 


81.6] 

93J 
1373a 
180 2 
6Q.4U 
704 
363 

13L3d +0.7| 
143.7 
138.9m 


-10 

- 1.2 


300 
3.00 
685 
685 
399 
399 
2.71 
271 
429 
4 01 
451 


5.68 

High 1 now * - 


85.2] +03] 736 


-For tax cxempl rands only 

Scottish Equitable Fnd Mgrs. Ltd.* 
28 SL Andrews Sq, Edinburgh 031-6589101 

Income Units- |43.0 45.8] . ..( 520 

Arcum Uniiv. |«4 472] ... ] 520 

Dealing day Tueadt} . 


I 


Stewart Unit TsL. Managers Ltd. (a) 

4S. CharlrfleSq . Edinburgh. 031-3263271 

Slf-warl American Fund 

Standard Limb ... . W8.5 52 4] . ...1 235 

Accum. t toils @2 55 Jj J - 

Wdhdrjwal Units pS 6 47 l] .... I — 

Stewart British Capital Fluid 
•Sandardt .._..p03 8 1098] . .. | 5.45 

Accum l toils [1092 1154 ■ ■■ I — ■ 


Son Alliance Pond Mngt. Ltd. 

Sun Alliance Hue.. Hur-sham 040384141 

■'Rxumpl Eqait> Tl|a40J 1470) +0.1] 4 64 
72-80. Gatehouse Rd.. Ayleahury 0288 5941 
mip Family FiL pi J 76.7] +0 5] 3.29 

■Htlrn on FA. 11. Next rob. day Mar. 10. 


Target Tst. Mngrs. Ltd*tal(g) 

7 8 Bream-: Bldg:.. EU4A I EL’. 01-24207)7 

72-80 Cm Aausc Rd . Aylesbury . 

Tarccl Commodity. B63 28.1] +0.3] 

Target Financial ... S3 B 57 « +05] 

Tar*** Equily. .. B45 36.91-0,1 

Target E* FA 11 .<154.9 l&9.rt 

♦ Da Arc Units .1877 1945] 

Tnrecli'.iwlh- _ 1255 

Tary:* Inti P86 

Do. Rritiv. Units [29.5 

Target Inv .{24J 26 1 

Tat. Prof FA. 1 1 .. g2i 3 132.3rf 

T|«l Inr »Z1 23* 

Tfii. Pref. .fin 14j 


•Next Mih. day FA 


Tyndall Managers Ltd. 

J8 Cxnyngp Band. SnVd. 

Inc. Dis FA A . . . 

Do Acc. FA 4. . - 
Cap DIs FA 4. . 

Do Arc. Fdi. 4 
Ex pi. Dei Jan. 28 
Do. Arc. Jon 28 . 

CanyECfd Feb4._ 
fia Are FA 4 .. . . 
InUEb-n.Fd. Feh 4 . 

Da Ace. FA 4 


10300188441 
32.5 +0.5] - 
37J +03 957 

M5 *02 — 

53 7b +0.5 3 48 

25.4 +01 4.61 
29 0 +0.4 - 

24.4 .... — 

uq+o; 469 


922 

970 


146 4 

153.8 


1MB 

106 0 


1308 

177 4 


168 

912 


1078 

1132 


778 

oxg 


■90 

93 6 


2082 

2188 


214 6 

725.4 



Tyndall Nat. and Comm.* 
luc Dis Jan 38 - 1130 2 135 0 

Da Acc. Jan 28 . . 11628 USB 
Cap Di> Jmi.28 . .{1046 1<K« 

Da Acr. Jan. 28 __ 1202 124 6 


0272322+1 
656 
602 
367 

3.67 
4.52 
4.52 
455 
455 

4.68 
460 


13 

354 

354 


TSB Unit Tsl. Managers Ltd.* (yl 

SI.CAaulry V.’oj. Anduver. Ilan|» QS8462IB8 
DfstlingK 1o 0284 (0432 3 


1340 


fbiTSR G+nrral . . _ 

ibi Do Accum. HOB 

TSB Seal i»h ...... . 

(hi Da Accum 


1643 671 

65.1 68.1 


i«rf +DJ! 3 81 

ill 

68.6) *0 5| 2.92 


Ulster Bank* (a) 
Waring SLroel, Brfl+si. 
IblUlMcrGrou-ih |331 


35 94 


023235231 
+0 M 398 


452 
3.91 
556 
551 

^ - , 551 

27 j| +05] 3.94 


n 


Unit Trust Account & Mgmt. Ud. 

A-a Mincing Ijne. EC3M3DX 01-8234951 


FHore H+c Fuad 
Great Winchester 
fit. WrhcT Ovseas 


Wirier Grth. Fnd...R46 


Do Accum 


111* 0 1248: 

181 14 

174 18 9: 




482 

852 

3.29 

415 

415 


110 

210 

2.49 

5.81 

953 

12.00 


Wleler Growth Fund 
5-8 Mincing Lane EC3M 3DX OI «53 4W1 

Income LmU . . B4.6 S.9] ...I 415 

Accum. UdiIh f&3 27 H .. .( 4 15 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. lid. 

I IS. raulXi-hurrby.nd.BC4 OI 24R0111 
E+r+i’V Fund 
F+|Ur> Are. 

I'ltoi'rtvFd _ 

PiOpTli An- . . 

Sel-i-im-Fund 
OT.u+uhk-Fliiid 
V-Ii.iu-- Fund . 
rt+n Propertv - . 


|ica 

317 



241 

2S4 


__ 

1166 

1228 


— 

114 0 

120.0 


— 

67 8 

714. 




111.2 

1171 




105 3 

1109 


_ 

123 J! 

1297 



618 

65.1 




1070 

1135 




1260 

1327 

. ... 



96.6 . 

1017 




Ul- 

104 0 




252 

766 



95J 

IMA 



956 

100.7 

..... 

— 




ERS AND LAGGARDS 

tabic Shows the percerUase elumsas* Which have taken place since 
•4. in Uic principal c«prity sections of the F.T.-Acuwrles Shari 
do tains the F.T. Gold Mines Index. 


mtors 

Cataring . . 

— Durable • Srp- 
and TV 

.) . 

- 'oWiohinir . .. 



ssuma hooks 


Insurance (CmpMlia) - +138.96 

Cnnsumer Gooda •Non-D<irabi-.-> 

Gniup +136JE 

Fimuh-iai Group - +134.61 

Steres + 133 Jtt 

Fowl RcialUoB ..' +131.60 

Overseas Traders +130.4? 

lirvcstAent Trusts +128.91 

Pads tains and. Paper +122.21 

Breweries' +UKL45 

Wlaas epd • Spirits - +107.76 

Dtscdinn Hou rs +105.92 

Tobacca. + W-75 

Shipp h* + 845* 

Properur • + *7.68 

orace -EauiptMM + W-M 

Teas J + 58^1 

Rubbers * + 55- 18 

Tlttt . : + 

Minina Finance + 23-5* 

Coppers : - ZL57 

Gold Mines F.T. - 3S-*» 

■ Percentage Aana« based on Tuesday- 
Kchnury in, 1978 . Indices. 





<VSE RATE 

ian International Bank Limited 
unees that, as from and including 
J February 1976, its Base Bate : 
iecreased to 10% per annum. 

Effective from the same date, 

. basic Deposit Rate is decreased - 
to 7% per. annum. 

LVTEBAATIOm BMK LBUTED 



1-n.i "htu p it> 

I tor. Ilanacvd . .. 


Worn Fd 5or.4. 
•lion ii Fd her. 4. 


Albany Life Assurance Co. Ltd. 

31 OJdllnrtir-Jlon.SL V. 1. 01-437 

• Efjuilv'tuml 

•fin. A r 
•Prupc 
•Do A. _ 

Wived ini Ad. 

•Do. Ai-cuul’ 

•hrptclni r 

•Do Arcum 
IT t+1 Mona 
lUAriuni .1 .. 

I'rop fhm. FuoA . . 

Do Accum — - 
Civ Int (\Ti. ...+. 

Dn Arcum... ..j.. 
li’picfav Pen* 

Du Acr ion — fl3h t 


AMEV Lire Assurance Ltd.* 

Alms Hs«i. Alma I«t. RriRolc. l R«gau > 4Uiai. 

Triad Msmtttfd -.. HZl 3 1261] J — 

Triad Mld 1 B 1 . fill 8 105 4] ] — 


I I 

Chrthse. Japfjet Life Ass. Co. Ltd.* 

t FMnnwl+r Row. EC4 01 -248 3B99 

Encrjs.' Rond* — . .|25 8 7721 . . | — 

MonevKda 26 4 77 R . ...| — 

Slanged Ms 32* 349 ... — 

Equity Bdl. - P1.8 33 hj . | — 

The City of Westminster Assur. Sue * 

rro>don.CRn2JA. 0US8498B4 

Fln-t Un.i »18 M B38]....| — 


Prty Una, 



10231 

10513 


1347 

141.T 


w 

1465 

110.0 


1076 

1138 


J034i 

1063 

109.9 

1114 


124 4 

1309 

«... 

177 8 

134 5 

.... 

100.1 

1054 


1033 

198 8 

„ 

11108 

116 4 


110 4 

1204 

■ •• 

unj 

110.1 

llfc 

1138 

1198 


1325 

139.4 


1366 

143.8 



The City or W minster Ass. Co. Ltd.* 
Croydon. L'Rfl XI A. 01-88498H. 

«M Prop. 

handbfc. — 

Speculator 

pula Fnnd.. . — 

Investors Cua Bd._, 

Equity Fond 1 

Wrounioplor Managed Fuad 

FVrfmnc. I 1320 I .... | — 

BhIiuifc — D2BJ 334 Jo — 

GTrod | 1000 l .. .] — 

Ynl ualian day lnt working day of the month. 


Haunbro Life Assurance Limited V 

7aMPnrkLanc.Luidnn.WI OMUBOCOl 

•Find Ini. Fd' 

Haiti bm Equity' — 

Property ™ 

Manognd Cop — , 

MonoccdAcc 
Pen. Proa Cap,- - 
rv» Proa Acc — — 

TViuHaaChp 

Pen. Man. Arc. 

♦Fen.FI.Cap 

•Pen. F.l Arc. —— 

•Pen a&Cop — 

♦Pfen. BA Acc 


U95 

11641 


135 3 

142 5 


1232 

1297 


113 3 

114 J 


131.7 

138.7 


1443 

151.9 


171 0 

1800 


1569 

1652 


1859 

195.7 


117.1 

1181 


1202 

1267 


1048 

1104 


109.9 

115.7 



Life & Equity Assurance* 

I nivmpnc Way. WmU v . HAS 0NR 1)191128876 
Sri. Im 


_ dll Fund 

Kiiuiiy Fund 

_ •Drpofiil Fund . . 

_ •Srfc+thtoAn.Fd ... 

“ Life Assur. Co. of Pennsylvania 


28 0 

30 01 


215 

238 


300 

323 


ZS 0 

27.q 


203 

22 0 

-05 

1040 

no oj 


678 

71 $ 



145.0 

47 J] 


59-2 


347 

135.6 

1383 

107 5 

113 1 

390 

. MB 


Heart* of Oak Benefit Society 

Eumot Rood. London. NW1 01-3875(120 

Means s<Ook+~ — ]MJ S3Jf ...-] — 


3942 Bond St . Wl Y ORO. 

UYLYIP Units 1 7X2 BZ1) 

Lloyds Life Assurance* 

612 Lrodan hail SL. 6X3M7LR 


1)1443 R3W 

I - 


01+5230621 


MU tith Feb. 6 
■■PL S Eq Jan. 23. . 


ML0 


dpi 5 Prop. Jan. 29. 0072 


dpi. SH> Id Jan. 20 


Hill Samuel life Assur. Ltd. 

NLATowvr.AddisaauheRd-iViS^ 01-6864355 
Hill S. Prop. Unu_.n26B 1332] . .] — 

VDo. M»n. Unit GSo 134^-0^— - . , , „ 

Pa Money Fd .1061 UX8| +0jj — •Pn_Dp Fd Jan. 15 .JU4J 


I' 

dm 5 Mn. Jan. 29 ... 
itpl 5Dp FdJsn 29 
•Pu Mn FdJnn IS. 
•HnEnFdJan. IS, 
PmHpFdJan. 15-.. 
•Iton Fain Jan. IS. 


107627 


123.5 
US 7. 
106H 
J4L7 
1461 

110.6 
1330 


1064 

1129 

1301 

UL8 

1117 

1442 

2065 

1165 

1401 

120.4 


Commercial Union Group 
51 Melon'll. T L'ndershaft. E££ 
Variable AnAr Dial 34.07 
Du. Annuity I'M — / 13 90 


Imperial Life Asa. Co. of Canada 

01-2837500 Imperial House Guildford 71255 

J _ Grt Fd. Feh6_ .. ISU 55 « | — 

— Pn.Ot.FdFeK6_./46.4 50.M | — 


M & G Group* 

Three vluajc. Tower Hill EC3RG HQ OI+CR+sks 


Oak life Assurance Ltd.* 

46 Wlndkor Rcud. Rlmuth . TH 3SSI8 

(•aklifc Man Fd 1 126.8 133 5f.. ( — 

Phoenix Assurance Cp. Ltd. 

4-5. King William Si ET4P4HR. 016269076 
Wealth A++ . .. _ -|91 2 4* t] +0 1] - 

KbT.Ph.Ar- kU 1 - 

Eh r PhJiqK [58 7 61.7| I - 

Prop. Equity & life Ass. Co.* 

) 19. Crawford fbreet. WIH24N 014060037 

RhL Silk Prop Bdl 
Mo Man Hd - 
Mo. Equity B«L. . . . 

Mn F\ Mny Bd Fd 
hi BaL Ac. Ser 'It 
Gilt Ed 6 fiin Huv 

Property Growth tour. Co. Ud.* 

Ill WertmJiiMcr Bridge Rd 01- 9=8 0381 

156 
495 
1345 
575 

1140 6^^140.9|+O.J] - 

1450 
117.0 


149.6 


7X2 


75 8 


12X4 


94.9 


109.2 



Proper*) Growth — 
Aum-ultitrnl .. 
AUoNat.PG. — 
tn+L+tuinit Fund . 
Equily Fund ... . .. . 
MonryPund ... 
•tin ire Annuity. . 
•(mined. Ann'ly . 


Scot. Widows' Fnd. & Life Ass. Soc. 
•. to Andrew's Sq. Edinburgh EM2 2TYD 
fn% P(> F..'hfi. . .{5182 JZ7 8f . ( — 

Slater Walher Insurance Co. Ud. 
:OUn bridge Rond.W 12 Ot-T+Sflllt 

Sri. Mk.Fd.<'p I m . m 9 52 9| +0 7| _ 

Scl Mk FdSLt’ni . [79 3 MDl+l.l] - 

Snn Life or Canada fU.K.) Ltd. 

2.3L4.LVielmpurSt,SWIY5BH 0 1-93(1 MOO 

Maple Leaf Frix 4— | 154.8 1 . — ' 
WsnLPn.Fd .. | 146 1 ] ... -| — 

Target Life Assurance Co. Ltd. 

Tareri Rouse. Gatrhmne Rd. Aylesbury 
Bucks Aylchhuo 1020015941 

Man. Fund 1 nr | 

Man. Fund Arr .- 

Prop Fd. tne. . 

Prop Fd Ace 

Prop. Fd. Im 
Fixed [hi. Fd Inr. 


Atlantic Assurance Co. 
.See under Proper! i Growth At*. 


Barclays Life Assur. CO. Ltd. 
3SM6nnfordKd.R7. 01*343544 

BarotaybmKh (96J 1014) -16] — 

Curneol unll value Feh |i. 

Beehive Life Assur. Co. Ltd.* 
7J.l-jn*mrta..Eca mm3 1288 

BUrfc Uurae Bd J 105.60 |.. | - 

Brandis- Lid. 

3d.FeacbunhSL.Ei3 oi-Ratrcwa 

BrwKfti &rmp t-^IKS 95J | .... J 789 

Canada Life Assnrance Co. 

36 High St.. Mim Bor. Hens. P Bar 31122 

Growth Fd Feb. 1 | 51 J | ] ..... 

netoaLPi. Feb. 8,.] 10530 ] .. . I — 

CannoiL Assurance Ltd.* 

1 OT> mine WeiuWev. HAfl UNB oi-ttK. 1 8876 


Confederation Life Insurance Co. 
im.HC(irnlSI,WIRfiAY 01-4379040 

•Equity Fund 

•Hopoced Fand .... 

PiTMoial Poo FU 
Equity Pro Fund .. 

Fixed Int Ben Fd 
Managed Pen Fd. .- 
Property Pan Fd. - 
•Protected In. ItoL' 

Cornhlll Insurance Co. Ltd.* ' 

32.Cornhill.EC3. 01-S20M10 

Capital Jan. 20 | 1060 

GS Special Jon. 20 .] .42-5 

120 . 13^ 


1091 114 9] 


1313 1383 


5X6 543 


1540 


1*22 


1287 

, 

994 


27995 

— 


Mn.Gth.BnJJrc 23. 


i W J r 

..(132 0 . 139.81 | — 


1 08 -0.10 - 

n — 

»J6 . -0.03 - 

13 -J — 

131 — 


.Equit* Unit* ___. C13 I 

iTopettrUnit 771 

Rar Bald thin L 10 JA 

Exec Qjulty Hall .. 883 

Ester. Prop ItoU — £J031 

Cunint jti itt value Feb JO. 

Brianrr Bond (£10 36 10 96! -0 03 — 

Equity Bond .....MBS 434] -3l — 

Property Hand fclD-21 10.80 J — 

Band [980 103-7| . . . 

Capital Life Assurance* 

CaolKldn House. Chapri Ash Wton (KHI22S5] 1 
Kdylnv,F(*b lj 84 63 1+031] — 


Credit & Commerce Insurance 
60 Mark Lane. IXURTTN 01-48*1108 

&Liuoe«d FcU. . , ..yn.tl 5230] I — 

Crescent Life J\s&. Co. Ltd. 

Rni)wirk Hse, MdnbdL Berks. Mdnbd 84655 
£ rc*. FitlTl Itw.Fd 1543 63.8] |— . 

Crusader Insurance Co. Ltd. 

JtoaTing Bldg* . Tbwer P), EC3 014S6S081 
dh Prop Feb. 3 — 157.7 bMt — -I — 

Eagle Sac Insur/Midland Ass. 

] . Thrcadnrcdle SL. EC2 01-3881212 

Eaclc.’Mid. Ltoltfl -]40S 423| +031 63* 

General Portfolio Life Ins. C. Ltd.* 
anBorthriomewCL, WoIUiam Cms. WX31971 
PartfoliuFund 1 U3 74 ] _ 

Growth & Sec. Life Ass. Soc. Lid.* 

Halted House. W. I L • 01 2S96M8 

FlcMblr Finance. -J U 024 ■ J ..-. ] — 

Land bonk Scv* _ »1Z J . — j — 

Limdbank Sco. Ar — Il083 ml J — 

G ASKuperFbnd ] £7.773 I | — 

Guardian Royal Exchange 

Hoyal EiclMTixa EC3 


The Individual life Ins. Co. Ltd.* 
Emenrfcir House, - I Canard Brunei Rond. 
Poet* mouth 

Fried Int. Units ...... [1226 

Equity Units — 1*3.8 

PropwtyUnlu — 10X8 
Managed Hulls . . 1113 

Mono Fund 1*35 

K.&& rd]t Bond -. U&5 
E6A Govl Sr Bd. 

•Commodity [806 

•Growth J1I04 

•capital '' 

oincooie nos* 

•Inlonuaicmal 0272 

•Fonetra Fvd.Inl... UM* 

■ ♦Foreign Equ ily— . PJ02 

Investment Annuity Life Assur.* 

fla-an Court, prtrraflrid. Hants. 07303281 

Liao Equity Fad .. 

(Jan rtgy. rd Ar 
Uaa Proa. Fund. - 
UunHIehMd...- - 
Lion Ecp) Pan — 

Liao Bren Hen . . 

Lion Blah Yld Pun. 

Dan Mad. fitb Fd. 


Irish Life Assurance Co. Ltd. 


[1226 

1291 


183.8 

1093 


1088 

114.6 


1183 

124 6 


1835 

1090 


U85 

1210 


100.1 

105.4 


mi 

849 


110 4 

1163 


11X2 

1171 

.. 

1082 

1M.I* 


1272 

1348 


1068 

1137 


|UD2 

1173 



Equity Bd bed 5... 

Punufy 76 Ft-b. II ._ 
Flttly 77-SDFeh. *.. 
Fmly 81-86 Feb. O,. 

I TIL Ud> Frb 5 — - 

Mngd Bd> Fris. 6 . 
Ptorc. (ton Frhfl-.. 

Property Fctv 5 

Com. Dep Bds 


10 02 10531 

12S3 
1024 

_ UlL * 
too 07 3 

R127 11*4 

140 0 144 JS 

IU4.1 119 9 

11 (04 1093^ 


95.6 


1170 


6X2 


651 


1262 


656 


77.4 


56.9 601 


R*3 510] 



114 0 


1206 


856 


112.0 


479 


1111 


102 0 

..... 

130 4 

..... 

113.8 


137.1 




01-8288753 

660 

| +1.4] 3.90 

158.3 

+■£21 - 

1390 

570 

1413 

1 . . ,| 5.70 


01-6235433 


•Propartr.Btod. ..-11343 lg.6| - 


Pea Maa.FiL Uu 111 


1 1, Finsbury Square. EUL 
BlueCfdFcb.ll . .162 7' 
Mofiaaed Fund — 1150.4 
Prop. Mud. Fob. 1 . |l3Zl 
Prop. Mod. Gth -. -U34J 


King & Sbaxson Ltd. 

52. Cornhlll, EC3 
BondFd.&E«mip>-IU1373 U5JH-1B21 — 
KKI »ub da> Jrvb IB 

GlR Bondi [1183 121 IH ...I - 

Cm. Fee Bd IlMl 105.4] . . | — 

langhaff Life Assurance Co. Ld. 
MiRdol Hae.FliishutySq.EC2. ni+asBBBi 
MidH Boodr.. . - M0.4 42SJ +4 81 — 

•Prop. Bond U1.5 U?| rt-fl - 

Prop Units (USl 72.8 M.M +03 — 

Wt*p ISI*1 Man Fd pH 625] +0 3] — 


Magna Assurance Company Ltd. 

18, Cbaquan Sa. Uxbrldgr. Middx. 52181 

RuilduiBSoc.Bd,...] 111L6 | .. | — 

Magna Man. Fd | 1251 | I — 

Merchant Investors Assurance* 

125. High street. Croydon. 01686 9171 

Com Dtp. Fd_ . — [ 

Money' Mrk( B .. ... . 

Mer Inr. Man. Fd 
Mar Inv. pi v Bd. .. 

Equity Bond 

Prop I’rm. 

Mon Ito" 

Fk)um-Prns - — [ 

Conv Drp taw. - 
Man Min Hob — 

NEL Pensions Ltd. 

Mihon Court. DorUnK. Surrey. *11 

NHev Arc. LtolU- |S25 868] +0 11 — 

T+elin. Capital - -Rd 2 673] | - 

Herr sub. day Feb 2 5 

New Court Properly Fund Mngrs. Ltd. 

A-Swilhina Lane. London. EC4 01-8384358 

NeuC!PrFdDec3l .118.1 10J.« . .. 4 6 29 

N'e*l «uh day Marrh 31 

New Zealand Ins. Co. (U.K.I Ltd. . 

Warrior Sq_ Southend OJOC 63955 

Kiwi Key Inv. _Hl74 121 Oj -I — 

NPI Pensions Management Ltd. 

48. firarerhurrh SI. EC3P3HH 014133 4200 

Managed FuDd. 11211 1261] I - 

Prli-ro on Feb 2 Ncxl doalma Mar. I. 

Norwich Union Insurance Group 

PCI Box 4. Norwich NH1 3NG. 0CO323Z00 

Mn.F'd. Frb II 147 1 154J1 -4 0 - 

F+J FdFrb II Z272 239 3-74 — 

Pr Fd. Feb It 160.4 los.g +0.1 - 

Fv. in. Feb ll 109.9 115 71-33 — 

Xor Uni. Jan IS 143 0 ] . . — 


Atlantic Asraraoce 
All Writer Ar Uta.[ 
•All WrmJTvrt'ap... 

•Inr Fd 1 u> 

PeiMiroi Fd W» . 
f unv Itoii. Fd 
c'anv Itoi' Can 11 
Man Prns. Fd. . .. - 
Man.Prna Pop IX 
Prop. Pens Fd 
Prop.Prna.Cup 13* 
Bdqc Sur. A-n 11, 
BdR-Sor Cap I 'I .. 


106 7 ms 

104 7 110 j] 

1212 ^ 
1041 
uoa 
110.4 
1114 
11 Ll 
1110 
mo 
1028 
1019 


929 

982 

.. . 

1030 

188.9 


M3 

999 

... 

1080 


430 


1021 

108.81 


983 

1036 


503 

624 

♦0-5 

527 

56.7 

♦05 

950 

1MJ1 


|9S0 

2000 



Prudential Pensions Limited# 

Hr.llxvn Bars EC'IN 2NH. IIMU533SQ 

Enurty Fd. Jan. 31 -11727 1 1._ 

Klncvflni Jon 21 .. h295 13.1 

Prop Fit Jan. 31 , . {1838 U 

Reliance Mutual 

Tunbrntir Wells. Krtll 
Rri Prop Bds 11563 


HUE 


Trans international Life fuK. Oa. LtcL 
3 Brtami UldgY. Lundan EC4 INV OI+OOMCT 
Tulip Invert. Fd. |114.9 123.1] | — 

Trident Life Assurance Co. Ltd.* 
Rrtisladc Houxr. Gloucester. HUMM1 

Trident Mon. Fd , . 

Trident Gr.Mn.Fd 
Tndcnt Prop Fd ... 

. Tndeni Bqt>. Fd 
Trident H.Yd.Fd 
Ttldenl Money Fd 
Trtdeai Fiu-'al Fd 
•mdcnlRd Fvh 5. 

«(fl Edged. 

I DLMJUnagcrFd . . 

Cash value for £100 premium 


U2.1 

1183 

-JJ 

1714 

1310 

-27 

11X3 

1173 


049 

8*5 

-0 0 

110 3 

1240 

-1 5 

106.1 . 

1133 

-rO.l 

1150 

12X2 

-0 7 

365 

34.0 


955 


107.0 

11281 

-JJ 


ckbs sen 
- 1 1 - 

Royal Insurance Group 

].. North Johns... L+verpool. nS] 2K6 BB33 

Hmal Rhirid Fd .. 1103 9 109.9| | — 


Save & Prosper Group 
4, fit. Helen's. London. Ed 


Tyndall Group* 

1& Canyncc Rood. Bristol 
3-Wav FAJun 22... | 1012 

Prop Fd Jan 23 ... *42 

Dv.-pFd.Jui 22 1114 

n'neoslaFd Jan. 33| 67.6 


037232241 


1308 9 
1 116 8 
2083 


•Bard. Inv Fd 
-*ITop Fda . - 

B-inlt Fd , , 

Equity Pen. Fd,, ]U64 
"■Prep PMi Fd 1137 4 
tComp y Hwi Fd ’’** “ 

Prlcrv nn 


(MS 4 
-Jan. IS 


01-588 1717 
106.M-Q31 - 
133.7 . - 

1U4 - 

1338 +13 - 
146.0 - 

15Jl| -l.zj - 
■Feb 6. 


t Weekly YaluaUmta f Price month ly 

Saveguard Assurance 14 mi led V 

Swan Cmirt. Pwemfieli Hama. Ptrrtld 3281 

Invcsimi-iii Fund.. [1093 115.5] . . | — 

Schroder Life Group* 

Enlcrpnae HmikC. Porwmmith. 071*27733 
Flexible Frb ID. 

Flexible Fbb 3 . 

F-qiiM Feh. 10 ..... 

IVi Senro + . 
hnn Cap Feh 10 
Pnin Arr Feb 10 
Excr. Pen. (.top . 

Em. Pen An . 

Propnv Ft+i 10.,.. 

Dppnvit Feb 10 

Schroder Moncv . . . ]95.1 


111X9 

' 137 9 

-2.8 

1082 

113.9 


1658 


1668 

175.3 

-4.4 

152.4 

1603 

-6 0 

1663 

175.8 

-65 

10X84 

+D15 

10264 

+0 32 

11X1 

117 0 

+02 

100.6 

IQfc.O 

♦ OI 

ftTi 

1002 

+0J] 


Vanbrugh Life Assurance* 

4 1-43 Madden 9, Ldn WIRflLA 01-4994833 

Managed Fd &U1 1182 

Equip Fd_ . . 1636 172J 

Fixed! Dientai Fd . 127 6 134.4 

Property Fd. 110.7 1166 

Canh Fund |l03 9 J09 4| 

Welfare Insurance Co. Ltd.* 

The Lettt.Ful Lon ana Kent 030357333 

Cap. Growth Bd 
*&cp/np( FlexFd . 

•Eicon* Prop Fd . 

•ExpLlnvTnLFd. 

KInuMcFund . .. 

Inr. Trust Fd 
Moneymaker Fd 
Property Fund . . 

Windsor life Assur. Co. Ltd. 

! High Street Windsor Windsor 68144 

Lite Inv 11am [52.5 55 31 | - 

Future Ass+J Ulh kail30 rbi36 0| | — 

Kn Asud reps . I £1367 ] . , | «— 

Fin Im Growth . [97 4 102 b] | — 


1622 


885 


667 


108 7 


741 . 


106 2 


76 5 

,, 

67 3 



OFFSHORE AND OVERSEAS FUNDS 


130 

Nil 




i 0 


/ H 50,000 BETTER TOMORROWS!! 

in the United Kingdom suffer from progressively 
ULT1PLE SCLEROSIS — the cause and cure of 
11 unknown — HELP US BRING THEM RELIEF 

tr donation to enable us to continue our work 
E AND WELFARE OF MULTIPLE SCLEROSIS 
to continue our commitment tu find the cause 
MULTIPLE SCLEROSIS through MEDICAL 

‘lease help— Send a donation today to: 

rtnom F.l.. 

"he Multiple Sclerosis Society of G.B. and N-L, 
Tachbrook Street, " 

.oudon SWl 1SJ. 


-Vhacns Art nth not (C.l.i Limited. 

PO. Ror 177. SL Hrlin. Jwm 0584 25581 

itopTmat(Jm«yj-JU10 IKOl . ,] 

’ . Heel aoalliiif drto Fob .17 

EatUdHttTrt icu.lioao 10701 . .J 

■'Next (feeling date Frit, t® 

Albany Managempn l Co. Ud. 

VO Bax ISM. Hmqibto. Bprmuda 

Atbaqv Fbbrftid ...JSO*.* 5.3S| ,-i | : 

Australian Selection Fund NV 
Bfcirfcrt-OppOrtanitns. ro Iriih YoouC-t' 

W** 1 * i ,—r - 

- i t 'Nnt+ub (4* Feb. 13 
Bnraellra Lambert 
2 j Jhtt de' i* BKtmrcr E. 1000. BruSM-K 
Fd. PUtoma BF — 1997 L040 +I« 239 

RHrtaPttndLF. 0,070 2JM +^ B.45 

Rftt«CapU>^,^.[A073 41991 +22] Cap 

B&;0f London & s. America Ud. 
44fi8.-txrafTrVmwLaS.EC4. . ' OI WSUBB 

irtexamfcrFd. | 732 . 1-0*71.— 

- Net nan vvlvu-- Krt ll 
BUeUji Unicorn Int.’ (Ch. ls.VLld. 

l.+Tuertnn Crow. Si. HHior. J ntr • (B34SXNI 

JmRjr0sv .OMr._Ml 

UtmUlB-Trurt gliW71 JUTI-0.IO| 5 00 

Barclays Vnfoorn Int. (I. O. Man) Ltd. 

M Viclunafc D(iii£clir,il.i^M 0B3448S8 

Unlearn Aurt'En. 

lire AhM. Min |aa b 

no.fitjr Rmlflc.. 

Da Jtrt! JnnMtw 
Oal.riMuiTrt ., b8.6 
Tkv Mtmv Hyiuai |S< 


Cornhlll Ins. (Guernsey) Ltd. - 

P.Q Box 157. a peer Port. Gurrme? 
im-klon.FdJan 2S,|153.0 2663] . — 1 — 

Darling Management Lid. - 
IS, Bcfll SL. SyifaK}, HAW., Andralla 
Darling Fault |U73 134| | ' 3.80 

Della Group 

TU. Bm 3012. MassSu. Babanrax. 

Drita Inv Feb 3 pUSin UJf | - 

Dreyfus Intercontinental .Inv, Fd. 

PO. Rox'-MMIC. NaixBu. Bahamas. - 

NrtVJan. 27 JUttlM- UH| ] - 

Enrosyndicat Group 

EutwinionLnJt.F -.0.773 LB*4{ I 431 

Finance Union .__p31 ' w] ... | 46S 
AaeiU+ N. M. RHharhlld fc Sons Ltd. . 

80S 435K Hill SamuFl & Co. Lid 828 8011 

F. & C. MgmL Ltd. Inv. Advise re 
12. Uuironce nsunUKy KIU. El‘ 4H'0BA. 
OI-ffiQ 4680 .- 

Ccn. Fd Ftb.4' i Sl«87 ] .1- 

Mdelity MgraL & Res. (Bda .1 IM- ' 

P.U Box 87a Hmi<1nr. Bermuda. 


IS- 5 ' 

54 8a 

. - 

24b 

. »a 


1435 

1535 

+fi 8 

so 2 

430 

-0.B 

506 

533j 


254 

27 4] 

-0j» 


330 

238 

860 

830 

Ufi 


SCS1S.9B 
5190.7 37 
S 1326. 14 
JlSUSl 

038 

nw 

£9 70 


-DJM 




.0 0a 


Bridge Management Lid. 

P.a tfcLJWfl. Grand Cayman. Cayman fa 
TahcetexhUan 31 | Ml 747 i . - I — 
PO. Bm N4715. MKCau. NP. Bahatnss. 
Nippon F. Ftb 4 . ..pTailUT ¥0] • -I lna 
BtfUerfleld Management Co. Ltd. 

PU. 804 +95. (Jamilirti. Bermuda. _ 

Buiucsv Equity .151 SI 63 lAfl - 

UiHU-eoi littrem- ,.IJIBL63 WI| , 
Pyce+.ol .tort Itt »•« r.ub day Frit- U. 

Capita) International SLA 
37 tic fimre-Pwuc, Ijivnthours- 
Capital I bl F und,, | $1151437 — 

Charterhouse Japbet 

1, PaHrmut Rmr. UC4. 

Adiropa:.— — .m. .'-W70 

Aiilurta — _ . . 


7 85 
7 85 


KldvlUy AiiiAsn 
Hdriitj-lnuFUnd.- 
Fidriily Itor.Fd--. 

FlddtO- World FA 
Fidelity 9or K* ... 

. Ferhs Ailntnl: 

5mes B(Parlflei.,. 

Sorter DlAmAxvi 

F. IJLS.T. Managers Ud. 

l.CharingCroM.a HriK+.J (■»•>. 0KM29U42 
FtrMfnfflf K« EMtof ... I ~ 

First Acriltt* {CU.10 U34] j — 

Free World Fund Ud, 

Rirtrorflrid Bids, Haralliun. Bermuda. ' 
NAVJati.30 { SUS16L01 | ,.]->' 

G. T. Management Ltd. Ldn. Agls. ■ 
10 SrUarUnl-LfrGnmd. London ECIA 413" 
Tel. 01300 9+ffl TLX 880100 

Management International Lid. 
r n 6k. of Bermuda Fr-rol Sl, HontHit. Bmda. 


G-T. Management |Axi*J Lid. 
Hutchison Hie. Horcouxt Rd, Hone Kone 
GTAn.FdFrht- ]7M 7.4*| . ... | 2.03 

Haput Management Ud. 

300 Fli Motive. Ice Ml HIM a, 

Hong Kane lEnq. 01-283 3S3H 

HK6Pao.lL Trt. -moans zas|,..| 3.40 

Oliver Bestih & Co. (loM&Gib) 

4. Iriih narr. Gib. UR245 ltd. HoMl 082482 3748 
Warrtm Fund'X' , |8LM 86.94] ] - 

Will Samuel & Co. (Guernsey) Ltd. 

* LoFebvre a. hi. Pwer Port Guernsey, Cl. 
GiUTnK} TM 1129.4 138.4] +11] 3.95 

Hill Samuel Overseas Fund S,A 

37 Rue Notre-Djinr- Lu win boon: 

WAV I 5US15 70 1*0-10] - 

Internaflonal Pacific Inv. MngL Ud. 
PO. Boa R237. 56. Hill SL, S&xfmy. Ausl. 
Jawhn Sqmly TM ]MJ34 169] . | 4 73 

J.E.T. Managers (Jersey) Ltd. 

PO Brrt 194, Hinil T+i Hm, Jersey. >1334 37441 
■ JerecvRUnl Trt . P310 t 1360| i ■ 

A* at Jan :« 'kret sub dale Feb PI. 


King & Shaxson Mgrs. (Jersey) Ltd. 

1. Chart ncCrcres.S Holier.JrrRy 
Tri 08M 29041 

Gill Fund Urey I |»JI 10 2A| ..{1225 
Next lab (lay Frb IS 

Klein wort Benson Ldn. Agls. 


ad FuTchurrh Sl. ECS 
htorlnrm Lux F 
UuiroMy Inc ... 


KBIMnl Fd. 

KB Japan Fd . , 

RiEnrt Bermuda. — 
Itoifond* Dm .... _ . 


1245 

-2 

505 

55.7 


MS 

64 6| 


BJ£3 

8380 


5151113 


SUS18 66 
51.5430 

-005 

2110 

2220] 

+0 10 


|]l-(iZ3 80U) 
4.98 
2 . 8 * 
2*4 
2J6 
225 
106 
163 
9 01 


Lament Investment Mngt. Ud. . 

85U. (icorer's * . Doutdan, luM HB2448M 

UmonlllnL the — 122.2 2361 -1 DJ 8.40 

filh.... |62.9 66.9]. | 


LamreitlnLfiih. 


276 


Neptuue Intnl. Fnd. Mgrs. . 

I during i Vow. St HrilarJormy 
Trt 0S34 39041 

Internal kmal Fnd |32JT 34 Of -. ( 420 

-A* at Feb 8 Non nib. day Frb 13. 

Old Court Fund Mngrs. Lid. 

Pit H.M JnilanvVL.fiueniMj-. 048136331 
t+CKq'o.F.Jan.aO.toJ 45.8] . I 5.00 

on qc. Fd Feb 2, .|14J J 1M(] 743 

■j< Ini rd. Jan 35.. 02X3 10l3o& I - 

SnU'oFdJui SO — (1159 1232] | 6 50 

Old Court Commodity FA Mgrs. Ltd. 
PO Box 5* ft Julian's (7 . Guernsey (M* 1 2*741 
OC Conuby Fd | 100.0 | 

Save & prosper (Jersey) Ud. 

37. BnodSt .Sl H olier. Ji-re«y. dsm tytscil 

Sore <c Prosper laimatioiial 


Lloyds Bk. IC.I.) I.VT Mgrs. 

I'd Box IK. a. Holier. Jer+ej 27361 

Uoyd* Tvl OVas . 155.* 5*71 . ... | 0J9 

Next dealing day Feh M 

Lloyds International MgmnL SA. 

7 Rliedu Rhone. Ptl Rnv 17!l 1211 Geneva >1 
1-liBT InenmnFd . [5D4554 356511 .] 75* 

“1jl| — l 3 00 


Tim Gr Fd Feh 101 
TPolia r Fri Feh. lfl] 
J'dno FEF Feb I 

•rtenmoditi Feh . 

X.Snprn Fob 1 1 .... 


15.9* 6i 

13.50 la 

7i n: 

. 0 
to 737 H 



Ebor Moiugnornt Lid 

tr.’hannel Cap [203.8 

bcaaiirwl Inland .1110 9 


Jardine Fleming & Co. Ud. 

40th Fluor, crmnaughi Centre, Hon* Knap 


L&BT Multi-Wav . . tSFMM U4i 

M & G Group fxKcMzl 

Three yuaiT.Tnwer Hin KX3R0RQ O I4CS 4588 


, iS 

tlvy Fxd. Fchl! -1119 2 _ 2 i] ]0.66 

ihuJincs IM™ IlVed. tThura *AII Thura 


JiifBrp Ktui Tilt 

Jardine Jpn.F**; 
JonUneSELt-T - 
JurdiiwPhlp.Trt’ - 
JardinrFlem Int- 
NAV J*n. m 


SHEZ7242 
SHK219 54 
SUS12JB 
SU3D.84 
SHKS17 . 

■Equ iv. 5US42.S3 


2.30 

LIB 

190 

2.90 


MM Klaiid 

i A vc ujo Cult vi 

finldRv Frt ll,— 
Allan tie Frit 10 
AusAiTen. Frit II 



4332 

9372 


pB 

s:.K* ts 6^-012] - 

Fl BK2 ZBlS . 
1677 1.729|-flB»i| 


^ z 


Nwt sub day p *fb 18. XFrb 28 


Fiindak. 

Fuiuicr.-- .i 
I'jnperic' 


BOJO 
irttSUO 
l.'+B U 
&1 *72.43 


(11-348 38D9 
MW+010] 669 
58i¥+oin 
35.Hl O.lrt 
2t W rD ID] 


AnchorGUtSdse ...CIO *4 10.12] 

Anchor I ml 5LMJ3 LM 

. a pc hort 'S' Uoila — 79 0141 

Anrhor Wall&L — Jl»*3 «»$ 
Do- AuM Jersey — 215 25-7, 

nan-all A do --- 1*6 29 44 

AnrhorAw.1 »A0.93 O.Wf 


1013 
2 62 
1.95 
197 

195 

3-23 


Jersey Svgs. Bk- Unit TsL Mgrs. Ud. 

d’New&rerf.S.Hril«+.J«*<+ 0634303SI 

JKB Colts (140 3 15614 I 394 

Ptk« ott F>b 11. N»I sub (bv Fob 18 

I0rmp^«e Management Jersey Ltd. 
1. Charing Cross- S Heller, Jersey. 05 54 290+1 
IfrmtxOec Capital -PJJ . Ml] 

— 1594 


■LajuHui S. 


Samuel Montagu Ldn. Agts. 

114. Old Broad St. Bi'i OI+aatMIK 

ApnlluFd. Feb. 4 1SF6595 7169]. £50 

Jpn tc Frr Jan aO .BHK92 U.M . . 154 

f 17 Into) Feb 4,..-. Bl 614 S3 UJil . , £17 

1 17 Group Fri' 4 tosU47 lie . 188 

117 Jitney Feh 4 .(£5.44 • 6.091 — 


Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

Pit Be>x IS7 Sl-Holifr. Jutvy 77311 

InnU Fd Jrntey [114 120| „ 

Int Fd I.uxonb'g pCiiST 

J. Henry Schroder Wagg & Co. Ltd. 

120. LllCBirthfc. iU.'2 01-588 4000 

Ch'iFnd Fcbfl ...| SIISDJ6 |. I 335 

TrgfOlfSW Dw.31..,| SCS77J9 


Alton Fil Frit 9 lil’SBJJ 14d 


£75 


Kcmpfier 1 nr nine 


61.9] 


8.71 


Hiajntui.. ... .Ih.vUM UJti , 

-Nest tabus date Feb 27; 


6.64 

637 

679 


2.98 


G.T. Rmnuda Ud. 

Bk. nf Bermuda Front Rf . Hamlin, Bmda 
RenvPr Fit Frt + 4 77 25 

Daft. St. Frt 4 —136^4 
BatTv lnFdFrit 4 . J 12«1 

CIS Fd FCb 4—1 639 


Hamlin, Kuo 

riEil 


146 

£19 

086 

L65 


Keysclex Mngt. Jersey Ltd. 

PO Box fit), SI. Holiw. Jl+s+T- 'I-tt*l 81 +306T*I7tl i 
Fonsricx — ,.r - IS«fw-lgMJ | 7 7" 

Kivwinliir .. E74S BJ8| | 795 

Friumtex Ktrope.,. r S*.Fr».9»1-77 J 3 10 
KctxcUm E(J rop<- . C461 . 5.15] .1 £43 

Japan firii Fund -. „*l 
Ko+cW Japan ...... pi. 4*, 

Cool. Airis .lucm- 


M-fre.1832 
E743 8J8 

im.Fr20.9I3 

-Z73 

[4 61 515 


«Slk42 


MAO 708 

£10830 

+0W 


Murray. Johnstone (Inv. Advi*er| 

183. Hope SiL GLaneou- Ctt Ml 221. 1321 

•llope.S) Fd I HSZ142 | 1 - 

t Murray Fund $l 'S6fl9 | | - 

•NAV Jan- 31. *MAV Jan. 31. 


Negit S-L 

Itla Boulrvard Renal, LuareiiNmn! 
NAV Jan. 30. ,„,J JUH9.62 | 


I - 


Negit Ud. 

Hank nf Hrrmuda fudiia- llanullan, Bnnda. 
WAV4tm.30_— ,] 550p I I - 


Singer St Friedlander Ldn. Agents 

20 . Cannon SL. KC4 01 -SIR 0846 

Etotafondi. - — |[>M79J3 3L18I+01H 579 

Tolp.oTSt Friitt.. | 524B6 | j £41 

Slater Walker Ins. Co. (C.l.i Ltd. 

2. firnnee Place. Sl. Peter Pnn, Gumivo- 
tVnrldwjdr Jon. 1B..J i5J) | f 300 

Slater walher (Jersey i 

EB.i.TiurrhSi. St Heller. Jerwj 053437361 

292.0a! .1 B 00 
68.93 .... 3 00 


vlnmihlnvan 

Inlhl Fd [63 B 689d| 

Ji-rvn Eneny m . .I13B I liio.il | i 00 
\alnr at Feb 8 Sril drallnc date Feh 9 

Kurin vest Copper Trust Mngrs. Ud. 
p(» BnviiR. Hi. 1 tHier. J'taey 053431138 

Sunsveat L'w. Trt.-Jl9.76 1OJV+0JI4] — 


Target Trust Mgrs. (Cayman) Ltd. 

Ctl. Bnx 7IO. Unind Cayman, (toym an Is. 

Tp Oftshwc ttov t |036B 0 5901 I — 

Priro nn Fri> II Neal doalmp dale Feb 18. 

Tokyo Pacific Holdings N.V. 

I ml m iv Manacemr-nl C" NV. Cn reran, 

NAV pur share Feb 9 SUS34 Itt 

Tokyo Pacific HJdgs. (Seaboard) N.V. 
IiiiitnxK MnnaiMacnf t'o NV.. Curaran. 

NAV pur sUnre Frt 9 SUSZASB. 

For Trinmpli Iol Pod. Hgrs. 
see Neptune lnl. Fnd. 

T>-nda|] Group 0272 32241 

Hamilton. Bmnuda. & S Helier Jereey. 

(Tsces Dll. Feb 4 . BUSL1B US* . ' 6 00 

I'l'Mas Aee Fed 4 3IU0.61 L70 . 6 00 

uiSKiDisi Krt4 (750 7.95d 6 00 

OiSBlAci.Feb.4... DOJ0 10 JO , , 6.00 

3- Wav Int Jan 2S. 51IS236 - 

lnl ManFd Jan. 22.185 6 90.0 .. _ 

Gulled Slates TrL IntL Adv. Co, 

14. Rue Aldnpfier, Luxembourg- 
I'A TVl. Ini. Fod. | HWn 1+0.07} 0 95 
Net (k*m vslue Feb to 

5. G. Warburg & Co. Ltd. 

3u.fi resham Strew F7J2 01-0004555 

l'.ui* Bond Ml in | 5!'<(8S7 1-0011 - 

Enrrja 1 Tnl. Feb. 10- to SUB SLSIW -B.01 - 
Orj5l5Fd Jan .TD . I »SO i I - 

Warburg Invest. MngL Jrey. I«td. 

I Chatine Cross. Si. Helicr. Jay. IT 0034 2EKH1 
CMHUd.Jan 23 .. BUSUe UR] 
LMTHd.Jan.ai.,, £3052 30.7?| . 

■IrittlrTYl Jon 15 C9.56 9 7« 

TUT Jan. B Sf5»« UJ1 

TMT Ud. Jan. B |£jq.70 M.97| . 

World Wide Growth Management^ 

10u Bmimsud Hnyal. LuxemhourG 
WrllL Wide <j(b.Fd.|KS12D JU02241+0 IF _ 


.NOTES 

pnew rk> n« inriuck+'S premium, where 
applu-abtc omt arr in pL-nix union otheruise 
indiv-wca YK'ld! ‘tlihaton id lari column] allow 
for all buyinc expanses, a OJfeccd price* 
irirl’Kk.' all expenses h Today's prlp» r Yield 
hanod on offer price, d EaUmued. r Tnday'c 
nprninp price b Dtatnbut ion free of U K. taxen 
a udeiva tinre uirlude* ill expensa neeot 
UL'mi'K rommliuiian ' j Offered price include* 
all exiienv+s 11 h.mjm through tMtUeerv 

t Prei liAiv Ua>'» prlrp * Net rt lav on roaliuvj 
rapftal *aia* unlc+i indicalrd Iw •. a fiut+riee 
vieid * SiKix-ndol * 51 0*1 k. . fifOauum 
insurance bunds. 
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itisi j | i+ 

Sgh Law f Stork | £ J - | fat. | Ret 

"Shorts" (Lives np to Five Years) 

«1S 93,’. frrwwu?B%pelKB&._ <J8«im 638 9.17 

99” 97 VictmySpeWa*™. 9& ...... 4.04 - 

102 %Ti Treasorj 10i-.p-!P7St*. 100" -A 10.40 925 

971. 88 T # Treasiiiya,jrt5C*J_ 96’im -}, 6.44 931 

97 U 86*4 Bectnc3p 74-77 97Uxd +% 3.08 5.65 

96 ' a Tbusun IKjpc 77C_ I0Z -,{ 1127 2030 

9« 34 rrramn Ip? 77;* 93% 321 6.97 

937 = E4% Transport 4pr 7277 — 93% -‘a 429 7.97 


FT SHARE INFORMATION SERVICE 


97^ OOiz Treasury!** 1573^.. 9tom +,l 424 U.46 
100‘iV 96 r«»aipIUijcTBS-_ 100% 10.46 1031 

92i, 79 Exchequer 5pc TSTSp;. 91% -U 547 ,8.74 

1031* 94 ; Trrasurj lUiprTTlS- 1021m U21 US 

86% 71% Trtiflin 3pr T9^ 8tom 3.46 7.25 

87% 73% Eiectrir 4%pe 74-T8 86% -% 4.90 857 


837 lews 


ttBANES AND HIRE PURCHASE 


BUILDING INDUSTRY— CoatlJined 


DRAPERY AND STORES— Con turned - 


Five to Fifteen Yean „ ,,, ^ 3ES - Z7 1 70 U 

86 66% rr®uty3%|rTMi.._ 84 id 416 7.37 jge inn 2 Bth^dfr— 345** +5 Qhl&t — 46 — 23 9 

91% 72% DoSijpt W-Sitt _ — 91% +% 939 M,70 £jjj rti Do.l0wCrJ196 £141 Q1Q®« — F73 _ 78 20 

107% 86% Treasury I2pr 198£t— 101%xd +% 1171 1149 t g x - 6.4 _ 41 13 

■47 s 58 Fundi n£5%fie 82 -JHtt 78% +U 7.01 9.41 230 180 BLLeunitUKK! 220 7.25 — 51 — 56% 12 

86jj 61% TiosuirBjprWa^;. 85 +% 10.09 JJJJ 720 370 Bk.N3W.SA2.. 685 +10 Q28e - 23 - *88 30 

4*‘4 |\% « ,2-5? iStt 325 104 BakScoriaudCI 302 +4 t&Jl 35 4.2 103 1M *4 

77ij 53 frfMiJ? iJ»peBW8£ 75% 1033 10.67 en\ t2DS. BaibmSYliD £27k -% OS3 M — 52 — 304 £ 

51U 32% TmvrtlvgSS.. . 49% + % 613 W gf* - gP 3 W29 42 4J 9.0 « 16 

59n 39U Treasury ape 8WB....^ 57% *% 8.97 IL49 73 ,* BtoiEdward) 02. +1 — — 97 45 

102 96 Trtzsuty llipc liBKfc... 99%*% 1323 UZ6 235 75 BreSsEfl 175 e754 - 6.6 - «to 12*1 

75% 53% ITreasury 8>«879fct — . 73%+% 11.41 12.43 jg -5 14.40 - 8.2 - » 26 

Over Fifteen Years — — Cedar Hldgs.»p 13* . B— — — — 88 39 

W 41% Fun4n?5%pr875iLtt^ 57%*% 1030 1L21 75 48 CliieDi«'nt20p . 73 +1 t!4 - 7.2 - 56 28 

.99 85% Treasury liVpc 96 +% 1338 13.47 320 149 romlAuuSAll. 280 0149% - 29 - 29 15 

97% 83% Treasure 12%pc 933 -. 94 +% 13.44 1355 E14% £10% CflottkDMIOf- 03% Q17% - 2.3 - “| ", 

- - Do AS* E95U D-12 D31 « 7 £171, CTuatHbit-Krlbo £27 Qlfr* - 33 - lj| 

58 40% Fuminpfipc ISfitt — 52“,rt *‘ s U24 liM 19 4 Connttna lOp. . U .... - — - — « 8 

75% 54% TreaairySpr'JMt: — 72%+% 1275 1327 £34 £19% (TslFiaKef7S. £30 +1 09.79* - 2.6 - S 


.99 85% Treasury 12’epr OStt— 

97% 83% Trtasurv If, pc 033..^ 
- - Do'Aii* 


1+ ert Div | I YU I B7W I 

Wee J - j M ImlGr'sIwT «<k IaW| 

43 fl.9 2 9) 63 7.7 30. 17 

115 ..... t2 77 6.6 3.7 68 44% .15 

M3 +3 104 2 9 4.5 IU1 13 43 
83d 4 26 25 7.9 7.8 31 16 

88 -1 iS9 6-2 4.0 4.7 SI » 2 

40 +1 L62 ♦ 6.2 6 42 30. 

» el32 3 9 8.1 52 46 Z0 

7T +1 93.75 3 9 10 305 « 21 

68 .... T192 3.2 4.310.9 54 21- 

22 d354 2 2 10.8 .6.4 75% 21 

77 +1 121 04 4.4 923 46% 21% 

40 td2.57 2J 9.9 18 78 19 

55 3.93 LJ U.0 133 42 10 

83 +1 b4.43 3J 8.2 17 54 20 

64 +2 4.0 19 95 8 2 77. 25% 
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*■ M B M a he *TL] : fficM s WSSU |. S 

5 +% 14 Jj 4.^ 47 ^ 2i%Bu!!5!!!ftt S — K flJSSaS 3 ®' ® 

91 „:_T4.69 18 7.8105 ^fiaLCSCflTT k . — 105 - '» v i 

30 -1 1217 11111 17 tc 6^' fiSSSE — mrirn 5.5 17 m ». 

50 +1 1h235 3.6 72 5.9 « it IS" 50,81 7 * “ Z 

* ^ » ti n S 1* gSSSE iS . t£i 17 1 M 

S =S J:‘ M « g. g W-Wtotb# ?fi alffcal-: 
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isms'. | i 1 + 

Hfefc Linr f Stock f JPrfc* | - j 

147 140 
U6 . 33 
44 15 

178 '52 
£85 [57 , 

7% 3% 
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538 £ 

.43 » 

*30 12% 

63 27 

8 S. 

35 :V- 


jf t= *a a sus f | 
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L44 7 
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. 5 -% 0 

57 3 
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20 +1. 0 
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53 t 
8 — p 

78 1 
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24 +1 0 
26 

Uxd C 

132 +2 7 

20 1 

LOO 1 


Si i S i 
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% & Si H 1 & SSSfe rS 8 * r : & i! m 3 

S ti ll I! 12% .' M ;T 1144 3.4 7.7 18 
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Q17% - 23 - 183 23 
Q1J1* - 3J — ID 29% 
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102 75 TraasufyllttfirSK., 971 a +% 1356 D.W 26% 9 ftnrnarDm 22 05 - 

7S% 54% TreasDrv9pc'92.'66t;.. M%tii +1, 12L9Z DJ9 ?i 25 F.'C.Finai« 45 *L57 - 

35% 26% Hwta. to 1588-88. ... 33 J* +% 9.19 1173 11 1% Rnt.Va.I0p — 2% +% — - 
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iSujtlAu. '71 ..... RO 5.7 43 6 2 112 31 Batid(Wn»£l— 109 +3 
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8.41 93 49 


it Portland, j -48 -... 


88(74 98 58 BwterFdl 96 ..— 


53| 88) 9% l to WawaU I0p_— ] 9%l-””l —I — — 5.4 76 30 BiaC-mo C lark — j 76 |+3 1 

MJKI £ ENitW-a M 126 j 42 8.8 4-1 359 lib Wjuun 339 -S 

r.Pi-l! 98 [20 ftfewnUB Tmk»— ] • 48 {+1 [2.96 | 22 95 75 24 10 Briber Cos. lOp - 18 [-....[ 

*“ • 5.1 81-3.7 31 12 


nlima 


d052 26 5.9 10.0 36 16 Benrfartto 33 

32 33 7J (45) 54 15 BenrtckTlnmo..- 52 

(6.26 33 57 9.4 182 59 Benobell 160 


LOANS £89 £96 Dc. TV* 83-83- £78 Q7%%15.BF97 - US 52 

88ri 1+ % 11054 I 12 25 £81 £57% DoloU«48_ £77^4 QlOW 15.8 OU - ,J3 g 

96% -% 676 10 § 63 14% Minster Assets— 58 ...... 12.95 2.4 7.8 8.7 1?5 “ 

2» f *J 4 1 FiS inw *320 69 N3LBk.AnH.SAJ. 290 +5 - 32 - 1“ 5 


48 1 +L87 63 

65),|+li^U52]llj{ 


<,v: 82\ R.^xS.k^7 «t‘ 5 88 1052 '320 69 N3LBk.Antt.5AI. 290 +5 tOByi - 32 - 10 5 

9K , « ctrSEwi qm.W " " 685 1033 87 25 NX Can. Grp— SO +4 234 U 4.1 7.8 ™ 

95 7.S 1029 290 88 NXW«t.£l 250 -3 1801 32 4.9 9 6 £9 7 

102*j W-. Dii \2-*oc 6S iQii* +i 4 1Z61 1Z SB 105 SchiDdersIl. — - 370 8.73 - 36 - 56 21 

78% 63 ^sf*7M0 78 -% 6 73 life 295 154 SeccanbeHCtl. 280 hl2.73 - 7.0 _ 74% 18% 

44% 8to Uvapmi”wTO7r 94% 741 10 W 108 17 SlalerWatter_ 25 15.61 - t - 

891.: 71 bSSprSMI 86 !!."! 1L65 1167 « 25% SmnbS-Aub 70 ..... th3.63 - 8.S - 

76 17% DcrS.-prlrml 25% .. 1425 - 515 210 S^dCtangL 475 +5 tl3.29 87 4 3 8.1 

90 77% lair«p6l;pcT5.T8.. 89rt -% 7.3® 1187 » ^ Trade Dev^SUO- SB 044c * 55 * 

81 66% Po 9%cr Mi _ 82 11.76 12.92 85 51 Ttt.Bk.Air.SOc.. 60 (Ql« * 6.4 * . . ... . 

91 78% LC cSr TS-TB _ 9(ji.n) 6 60 1132 385 157 Urnoo IKsctl — 360 -5 17.16 — 73 — CHEMICALS. PLASTT 

751, uni. rWsi.pcTTBl — t2u - 761 1238 37 11 UJIlT. 27 B— — — — 

65% 48 Dn5>w-Bol IT Ml! -% 854 12.27 £15>, 12% Welta ftrso £14%-% Q96c - 17 - EL5 |900 AJr»NVFL20_. 105 |+% [JQ20 

59 40% DcSi^-BSBT 571,+% 936 1161 M 42 {wmtnut^lp 57 2.92 2J»| 7.9) 9.9 90% 36 UlbngWWUroo. -1|352 

60»- 42 f)o8'stt- 8850 57 1L95 13.30 ~ . 209 38 WrinttetorH—J 197 Jl25 


115 *239 4.9 32 102 L26 42 

V 1*5 18 102 83 n U 

75 521 0.9 103 15.9 73 22 

1W . — 0.45 4 6.4 * 5>j to 


rtraujcH. 19 021 29) 6.6 8.01 45 1 15 

e.BalslBlOp. 63 ...113 h35l 32 13.6 27 1 7% 
raSemlW to +% — —J — * J 7to)2t6 

rtMy___ 119 13.19 2*4.1 13.1 16p ( 45 






telnL.bp.-! -18%[+1 


22 - -J-J- luZ 44 E 119 13.19 2J* OlM.1 S 8 V'ZZ^rT j 

IS — iSr 2 SJ (“EM* S ...... 83.48 43 5.* 63 52 30 HatdiffeloS— ! 40 ...... 


3213.6) 27 J 7% RatoeEn*. Ka_ s 23% -% h05 43 3.9 9.6 23 17% Bogod PeL'A' lOp 20 

- J, 75% 2to IrhpZLTTJ -741, P- 313 47 65 5J 97 29 BawyiHarrte 83 

4J 111 165 45 Rnsruna Shx£L) UZ Q- t651 28 85 66 138 53 BnotiHaujl 50p. 138 +4 


u 73 n Fidelity Rad. ldp. 72 +1 13.96 19 

jl0.7 162 51 G2.C 150«n -1 *3.27 53 

22 8 GddriuctOp 16 ..... $li 35 0.6 

13 6 HiehlnadELah). 33 OR 16 


63 52 30 fiteMelKk— )' 48 I. *422 1 

9.7 37 19 RBtclifis(&Rlm 37 L45 3J 

R7 54 15!, Bwtrd Rhfewar J 51 L.... 276 2' 


6 (Highland El.aip. I 13 OR 1« «*3 157^ "I 57.' Rwei d£l 


5.9 148 451, Booa — 

M £211% £10% Bag.W.lSS250_ £21^ +% 
63 194- 50 Bo*ier£L— 178 -4 


- 24% 6. B-dmaffnalftL 24 -% 10 4« 6.7l 3.71 82 15 

12 157 I 57. Rwioid£lT_— fal 146 -f 17.06 ZW 7 A 9.9 1 85 30 


er£L_— 178 
Leslie lOp. 79 
Inds 75 


60 28% lines Srnwd™ 59 -.... Q.8 3.W10.a 55 65 I 26 : fach-nk'iiWrSOp .46 358 2fll22 6.0 101 36 BrammertRiaip 95 

47 17 LnuweSettt- 44 25 -J 8.fl — 1 72 40 iBabtBMU (IhxL 66 4.4 1*103 82jl6fi 47 Bridou 155 


CHEMICALS. PLASTICS 


59 40% Da»;pc ■H5HT 

60% 4? ftoS'.re W50 

221, 15% Do 10 All 

92% 82% Stdds 6%pr1S-7i 

781, 64% Dn5%pcUB0 

89% 76 N*>t»ile9i.pr'»a^ 


57 21« 13.34 

21% .... 6/6 10.91 

% 2 t'C I Hii g U 
s. £« ys 


3.3J - U7 27 

27 65 7.8 ,63 22 

32 95 226 MS 55 


Hire Purchase, etc. 88 49 AOdaPackUitin 80 5.18 o!*loll6.9 43 19 rNonaudnaSp. 35 (232 

— , , , , 119 23% lAll dColIeid lOri.1 114 hl2« 6« 17114J £111 E59 PerUnPmVflt. £UW Q43t 
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A Sterling denominated sacuritiea which include Investment 
dollar premium. 

* -'Tap" Stock. 

* Highs and Lons marked thus hare been adjusted is allow for 
ruth la issues for cash. 

t Interim suite increased or resumed 
i 1 otenin aiftce reduced. passed or deferred, 
it Tasi-tree to mai-rcsidcnts. 

* Figures or nr«< mwied. 

tt Banks and insurance: reserve allocations may preclude 
eaJcillstinji at dividend ewer. 
t P nee ai time tf suspension. 

% Indicated dividend after pending scrip and/ or rights Ismtae 
cover relates to previous dividend or forecast. 

« Free d Stamp fluty. 

* Merger tnd or reonaauMxxm to progress. 

* Nos tom potable- 

* ante intents: reduced final and or reduced earn Infs 
indicated 

i Based on 1K3 profits 

I Cover all era s for converemn ur snares not now ronkinc for 
dlrlftanir- or ran king only for restricted dividend. 

t Cover does ncs allow for shares which may also rank far 
dividend at a future dale. No tVE ratio usually provided, 
if Eulvdiofi a Quill dividend dec J&mioti. 

* Regional tmee. 

II No par value. 

a Tax free, b Figure based on prospectus or other oOlnal 
estimate. r Cwiis. d DU idrad rate pud or payable on pan of 
capital: raver based m dividend no lull ennui, c Redemption 
yield. f FIX yield. £ Asavroed dividend and yield, 
h Assumed dividend and yield after scrip issue, j Payment 
from capital sources * Kenya, a Interim higher than 
previous wsal. 1 Earning* bated on prdimuurv 
CfMiev r Australian currency. a Dividend and yield exclude 
a ‘pcviol payment. t indicated dividend: cover reWf* )o 
nwi«i dividend. PB nolo based on latest mutual earnings, 
a Forecast dividend: cow heed on previous year's earn tugs. 
» Tta free up in 30p in iho L w Vtcld allows for currenc y 
clause. y Dividend and yield based on merger terms, 
a Dividend and yield include a special payment: Cover dm not 
apply to special rojinemi. 

A Net dividend and yield. B Preference dividend prf op 
ddnnri. C Canadian. E Issue twice. C Assumed d i vide n d 
and yield after pending «®r«P andte rights lane. M Fi carts 
based on ismpertun of “tber offleiAl estimates for lfTd. 

N Dividend and yield hated on prosper tus or other cfitclal 
esUmues (or tins. Q Gross. T Figures axsiimod. U No 
significant Corporation Tax payable. 2 Dirt dead total btdmn. 

Abbreviations. d c* dividend; s ex scrip tame: v rt rights; 

at ex all; 4 rt capital dismfauuaa. 
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Hi! service is available io every Company dealt in on 
Stock Excfi ansi’s ihronghent t be United Kingdom for a 
fee of £325 per a nnum {or each security 
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CUBAN-LED TROOPS NEAR S. AFRICAN DEFENCE LINE 

MPLA sweeps 



m 



BY JAMES BUXTON 


FORCES OF the Marxist MPLA capture of the Atlantic ports of ances over the security of Namibia, occupied by Sonth that a settlement would be in 
movement, spearheaded by Lobito and Bengtrela earlier this Namibia and its projects on the Africa, as.l 'wculd remind you, its interests. It is pointed out 
Cuban troops, made sweeping week, this represents an advance Cunene River dividing Angola illegally m violation of “ e g»tl Mozambique - which w ideo- 
oains vesterdav in their drive of -00 miles extremely rapid and Namibia. .United Nations. logically hoodie to South Africa, 

south, bringing 'them significantly even by the ’.standards of the This, it is pointed out,- would f La t ? ^^nradSice Rasa 

closer to the South African Angolan war. mean that, in extremis. South aS?» P vfctiS * e Cabora Bassa 

defence line 25 miles from the It brings the MPLA about 300 Africa is prepared to see lts SWAPO. visited dam. 

border with Namibia and the miles from, the border of. South troops clash directly with the ^uanua. It Is also believed that the 

complete domination of Angola. West Africa. - - ■/. Cubans and other MPLA troops Diplomatic and other observers Cubans, with their supply lines 

At the same rime the MPLA Military -pressure on South in Angola'/ Sources in South in Johannesburg, including stretched, might not be able to 

received an important boost Africa, which has at least 5.000 Africa suggest that it has many some Government officials, do. summon the necessary military 

when it was announced from troops manning a defence line more Uian the admitted 5,000 not think the MPLA wiU want muscle to defeat a determined 

Addis Ababa, the Ethiopian capi- 50 kilometres inside Angola, is troops inside the Angolan border to press 'further south im- South African forc^--. unless 

tal, that the Organisation of thus mounting sharply. The — « view based on the increased mediately, and would avoid a there were substantial rein- 

African Unity had recognised the South African position is not rall-up of reservists in the past full-scale dash. . forpements from the Soviet 

Luanda-based movement as the helped by the OAITs recognition few weeks. The MPLA, the argument Union, 

legitimate government of of the MPLA.' This follows the in South Africa there is a runs, wiU need time to coosoli- Reports from Johannesburg 
Angola. recognition of the MPLA by sub- growing feeling that the MPLA date their gains, since the south .suggest that although officials 

According to reports from stantially more than balf the 46 will want, to “ liberate" Namibia of Angola Is occupied by the may appear reasonably optimis- 
Lusaka, the Cuban forces were QAU members. after it has taken control of the potentially hostile Ovimbundu tic about the HPLA.V intentions, 

shelling the Unita military head- South Africa now has its rest of Angola. Significantly, Mr. tribe, which has backed Unita. its recent success has jolted the 
quarters town of Bie ( formerly forces in the territory of an OAU Jose Eduardo dos Santos, the There is a strong possibility that South African public. The 

Silva Porto). Reports from member fa order to defend its MPLA Foreign Minister, gave a Unita leader Jonas Savimbi English-language Press has in 

Luanda that MPLA had taken the presence in Namiba. which has clear warning to South Africa of would make good bis threat to- creased public anxiety by pro- 

two southern provincial capitals been condemned by the UN. the MPLA’s intentions over wage a guerilla war against the minent reports suggesting the 

or Mocamedes and Sa da Ban- In Johannesburg 1 there is every Namibia. MPLA. possibility of clashes between 

deira were later officially con- suggestion that South Africa In an interview he said: " We MPLA may realise that it the Cubans and South Africans 
firmed io call v. intends to keep its forces in do not have a common frontier would benefit economically from , — - 

Following so closely on the Angola until it receives assur- with - South Africa, but with the. Cunene river . projects and OAU recognition, rage 5. 


Junior doctors gain 
little in pay review 

BY CHRISTIAN TYLER, LABOUR STAFF 

A YEAR of bitter dispute with earnings. The Government has 
the Government culminating in pledged itself to supporting such 
.two months of national industrial a contract, 
action, has produced very little The new arrangements, if 
short-term gam for Britain’s finally accepted by the British 
19.000 junior hospital doctors. Medical Asirociation, will come 
The doctors’ pay review body into effect shortly, and the 
yesterday recommended that revised overtime payment system 
junior doctors’ overtime pay- would be backdated to Monday, 
meats should start after 40 hours Yesterday's epedal report is 
work a week, not after 44 as the direct result of doctors’ 
earlier proposed. But there is protests, and follows an indepen- 
to be no increase in the rates dent audit of the amount Of 
themselves, and some doctors money paid out in overtime and 
may sec an actual drop in their available for redistribution in 
earnings. tw new system. 

Yesterday's report, though con- . ** maintains the Government’s 
taming no surprises for doctors' ,ns, *t e nce because of the 
negotiators, is bound to anger P a T policy, the overtime pay bill 
many of those who have fought ItSe " must not increase, 
hard for big improvements. Originally estimated at £11. 9m.. 

One militant doctors' leader the 1975-76 overtime pay bill was 
last night warned that there then forecast to be £l4.2m. on 
could be sporadic industrial later figures. The review body 
action again (the action is still says that only CLSm. of the 
officially only suspended), but he increase was available to finance 
thought the juniors* national “> e lowering of the overtime 
committee would accept the find- threshold to 40 hours, 
ings at their meeting to-day. , Tbi* means there was nothing 
Dr. Wasily Sakalo. chairman i eft over w ensure that no doctor 
or the North-West doctors, who l ° st earnings. At present, only 
rose to prominence during the those working 80 hours or more 
industrial action which closed 3 * trac * overtime. Redistribution 
many hospital departments at rneaos man y will gain, hut 
the end of last year, said: “ It is sorn * wl1 ,ose * 
totally unacceptable that some None of the increase in earn- 
doctors will take a cut in pay.” ings as a result of this report 
The report, by the independ- needs to be offset against the £6 
ent Doctors and Dentists Review Pay limit in April: the Govem- 
Body to the Prime Minister, has ment has “stretched'* the pay 
been accepted by the Govern- policy to exempt individuals 
ment. while ensuring the pay bill as a 

The review body has also whole does not increase, 
refused, at least for now. to Overtime rates will stay at 30 
recommend a strict 40-hour week Per cent of basic rate for work- 
for doctors. To do that in the overtime, and 10 per cent for 
present circumstances — not least being on stand-by at home. ' 
the pay policy— would mean To-day the BMA is expected 
lowering basic rates to reflect to release the result of a ballot 
the removal of what is,_ in effect, of 11,000 hospital consultants on 
doctors’ ethical commitment to compromise arrangements for 
work whatever hours are phasing private practice out of 
necessary. National Health Service bospi- 

The doctors, who are due for tal*. It should also emerge how 
a pay rise in April, can pursue many consultants have sent in 
their demand for an “industrial” undated resignations in protest 
contract which, in the long run. at the Government’s intention to 
could greatly increase their legislate. 


U.K. airlines accept plan 
for exchange of routes 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

GOVERNMENT PLANS for a Caledonian in exchange for overs in South America can take 
major redistribution of routes Caledonian’s Atlantic rights (to effect, and- before British Cale- 
between State-owned British New York. Los Angeles via do man can start flights to 
Airways and independent British Chicago, Boston and Toronto) Atlanta and Houston. - 
Caledonian Airways were given with the exception of Atlanta v^ctordnv’c rWiainn m»mI 
a reluctant welcome by those and Houston, which Caledonian ivs ’SationT? 

airlines yesterday. keeps. The independent airline broSSibitte? 

An accompanying Government also surrenders its charter rights s |J^ e ou £“ * Mr 

decision, announced by Mr. Peter to Babrain/Singapore. r JzL 

Shore. Secretary foi; Tr.de. to All ojhS route run by the ;***•“"■ Si 

for tt a ra I^lr Pr iSllref n ite.f“re *’1 ■““* 

SkvtralSIrvIc^JeM the North SSuld°bl Civil AviaU “ n A^ority 

Atlantic, though, brought bitter JfffiJJdSSVSS • rS of ?£ me years ll afi0 ' ^ c “ use under 
denunciations in the Commons, ej-o route swans, which would ]!? e ae '!L pQ -« C * r ffU * dehne ? Siven 
Mr. Freddie Laker, chairman of ta terSTS f he authon *? must review all 

Tj»kf»r Airwave th#> Daiance eacn . ouier * n >. B Y, TV licences not in accordance with 

L*Ker Airways, aescrioed tne revenue-earning- potential lost ^ nDliev of ending dual d-sio 

decision as “another breach of ^ acquired-amounting to of endm ~ dual desig ' 

contract by this Government in about £7m in the case of each na °Jf' _____ ^ 

civil aviation.” airline The airlines would be 18 ™ eanB tne leaker 

The Government's plans, still largely absorbing each others’ S ft 

subject to Parliamentary ap- local staffs in the areas changing “SSEJEf *25^1.? 

prova-I. have been worked out han ds; seemed yesterday that the 

painfuliy in discussions between British Airways’ immediate 

British Airways. Caledonian and comment was that, although it caD 5f J **““““■• m. the terms 
the Department of Trade in regretted the decision to make “„ a n p n peared 

recent months. such route swaps, the exchanges Jt w™ 1 * hav e 

They follow Mr. Shores deci- now hammered out were some- tj* a_ 
sion last summer to end “dual thing the airline could live with. AulOtS 

on^n^haul ° f routed and ^ to Caledonian’s attitude was that, . Mr. Laker said after a meet- 
SUSS tartMd i“n£!« of while It regretted that it was not ing with an all-Party group of 

interest” with each given the oPP ort L unit y . t0 SnSfliS m 

airline havine separate areas of a lar 3 e network and did not regarded Mr. Shore s decision as 
exclusive UJ? flag operations, asroe with the ending of dual a breach of rontract They have 

_ designation, it was relieved to made us look a lot of idiots, he 

Swaps see the end of commercial un- declared. 

As a result. British Airways certainty and now feltthat It He meted thathnwrould cm- 
is to get exclusive UJC rights at- least plan positively — ,ue to fight for Skytrain. Elrst 

to East Africa and the something it had been unable to 
Seychelles, while Caledonian «lo for some tome. ... &L 

gets Central Africa, including The route exchanges will take Hous ® of Lords - a ° d ™ ^ lus 
Zambia. effect from April 1 in the case of country no-one s policy is law 

In' South America, the State East Africa and the Seychelles, “ nhl >* “*® 1,66,1 passed by Par- 

carrier gives Caracas (Vene- but there will have to be further “ament, 
zuela), Bogota (Colombia) and talks with the relevant overseas Details. Page 14 

Lima (Peru) to British authorities before the change- Parliament, Page 11 
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Nervous speculation ' -id® ut 

& SSi. Index fell 2^ 1674003 

week, and imminent^he.^ ^ka^raelr " 
of a big one was being *ri£ely 
discussed last night- Tbft.yea fc. 
ness of sterling was/azjdSier' 
important check on the mdtkaL' 

Conditions were not favourable 
for the quotation of the IJ&k&z. 

SCOT issues, and though tSwee- 
were ^gns of support during 
the day, by the dose the - St 
paid loan stock/OPS package 
was showing a 30p loss. 

On the political front there!, 
was no bearish message- in the 
details of the - price ebbcK 
scheme, which contains Safe- 
guards to allow for unexpected 
cost increases. Cynics will not 
be surprised to learn that there 
are no official indications of its 
impact on the RPI, but*: it looks 
as thongh the listed go6dsr-i5- 



^/for altbmigh tit 
— nesfr may have j 
lumber prices a 
Canada, and- Au 
gradual nptreh*- 
ing point is th^ 
order could be 
time when retui 
Iasi a might stL 
like £5m- beli 
levels achieved 
Up 17p to 238j 
capitalisation a 
day, the share. 
below the 197:. 
the prospective 
6 per cent. 

A point to - 
Dalgety has jc 
band of corapax 
full interim ba 
seems crazy 
national trader: 
the pace in t 
groups like UI> 
See alsc 
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20 per cent of consumer sjwhfl- gwnUy coming down, ' and 
Inc— mav renresent • UDT has oianaged to pare half 

third oftiie RPL ^ • a P° iDf off lifdmat margin Securicor 

. from January 1, a move worth 

UDT • film, in the current six months. Securicor- is 

TTTYy1 j- . And the property lending book 1110 r f" de ®f I0n: . 

r*!!? 1 continues to be run down slowly. y® ar 130 the 61ld 
b l V I One day UDT may be able to 32 per. cent, u 

Ite statement last Nomter tew back of ^ property P° mts coming 

when it passed the Preference 7 nrovlsions and suspended creases ' and pi 

PUS*.*!!' taTS.’SSf 1 SSJTSST Jft SPSS 

rixjnmau £3 0m . But the interim follow ? a slight 

. statement confiimi that the» a y^ehut 

■ J group’s recovery is likely to take “f. ed 

able leveL althou^i the group f* tune vet. and long-stand 

was marginally in .profit atjfe ££L if w “re reflect inflation 

pre-tax level. The pattern. bEthe jZ* 7^1% SrthS fits ^ W per 

results— with -significant . -to , 7! “SL thSJI the second six 

minority' deductioiBi-indlcities . f otll j ne f 0r ' 8 bares major .advance 
that the UJC. banking, and fin- “ “®™“* S!«J 7!JL the special d< 
ance house side has remained now 27^ to grt^ir teeth into. from a fifth t0 . 

firmly in the red, although 1 ' po a,M over— where th 

more special provisions -.Ifiwe fil1 a gap bet 

been charged. But other IWEL parcels servic 

operations such as UDT Inter- Diversification is paying off traffic. The trac 
national Finance and the <bm- fqf Dalgety- Thanks largely to are -also conti 
modities clearing , house .■have g favourable background for particularly c 
earned solid profits/and there ab Maltsters, profits in the where Securicc 
has also been, a - general .'-te- \j.K. have risen by over four- 65 per cent. O' 
covery overseas despite a nasty fifths to £5.1m. during the half- ket, and overa 
experience in German white year to .December— which is not being maintain 
UDT has pulled out often asso- f ar short of peak full year pro- The odditj 
ciate at a cost of nearly £Bil fits from Australia in the past, remains the 
Losses are still piling* up in At the- same time, the pastoral structure with 
UJC. ba n ki n g and insta lm e n t and i*ural- activities have re- owning 52 p€ 

credit because the burden 1 of coverM' to around the break- Equity of Si 

paying interest on lifeboat sup- even mark in Australia and bet- which accounts 
port .money at If points over ter thah that in New Zealand, of the parent's 
interbank rate has been sub- The -other \ Australian opera- out the mini 
stantial,. compared . with the tions, which bow- account for as valued at £4in 
bank-owned competition, and much as twb-fifths of local from time to 
because interest Is not being capital employed, .are doing from tax reaso 
received on £6Qm. of property reasonably weil'.and tii6 result ance to redu 
lending (out of a total of some is that overall' profits have merger might 
£130m.). These two factors cut picked up from £4m. to £7Bm. tages from th- 

profits by nearly £8m. in the pretax. . - angle. At 57$ 

half-year, and in any case UDTs Given the importance of the S.7. the Service: 
lending markets are depressed, UJC., the old seasonal bias in anticipating -at 
especially motor credit fayourof the current six months while a p/e of J 

TCiere has recently been some no ; longer applies. In fact the is paying scant 
relief on the interest rate aide, second half outcome could be apparent gmwti 
however, with money costs broadly -comparable to the first. See also 
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Tory bid to amend Docks Bill 


Continued from Page 1 

Support for the franc 

termed a "major speculative Banks and speculators, 
effort.” will prove impossible to In favour of the former is the 
contain, and that the French cost of financing a position 
Government, to save its political against the franc. Euro-francs, 
face. will , lean heavily on the the ammunition that sellers must 
Germans at to-morrow’s Nice first borrow, are now bid at over 
summit to re-value themselves. 10 per cent, while D-mark 

I* « freely ackowledged that deposits fetch barely 3 per cent, 
political obstacles in the way of a and Swiss francs only 1 per cent 
shift in the D-mark parity arc In addition, the growing likeli- 
alraost as great as those confront- hood or a technical respite for 
ing a franc devaluation. But the franc will offer the Bank 
whether one or the other can be of France the chance of a " bear 
avoided in the short term squeeze ” such as the Bank of 
depends on the game of poker England has practised with such 
being played out between Central effect in the past 


BY RICHARD EVANS, LOBBY CORRESPONDENT 
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CONSERVATIVE leaden were 
yesterday planning a major 
campaign to obtain funda- 
mental changes in the Dock 
Work Regulation Bill before 
It becomes law. 

Mr. Michael Fool, Employ- 
ment Secretary, has already 
promised a number of Import- 
ant amendments to meet the 
anxieties of rival trade unions. 

Tory tactics will be to gain 
the support of some union- 
sponsored Labour back- 
benchers to extend the con- 
cessions. 

Despite the comparatively 
comfortable eight-vote Govern- 
ment win on the Second Read- 
ing. Ministers accept that fhe 
committee stage of the Bill, 
starting later this month, will 
be a much harder hnrdle. 

Labour will have an overall 
majority of only one on the 31- 
strong committee and this wiU 
Include some members of 
unions worried about job pros- 
pects under the Bill as drafted. 

Mr. James Prior, “shadow” 
Employment Secretary, dis- 
closed last night that the 


Opposition would seek at least 
fdur basic changes in the com- 
mittee stage, which promises to 
be tbe hardest-fought of the 
session. 

These are: 

|— To tighten the definition 
of dock work - and to 
exclude industries such as cold 
storage from the extension of 
the dock labour scheme. 

2— To obtain criteria on which 
ports should be included 

in the scheme, and to exclude 
smaller ports. 

3 — To ensure that port users 
are represented on the pro- 
posed National Dock Labour 
Board. 

4— To Insert a right of appeal 
in any further extension 

of the scheme beyond the five- 
mile corridor. 

Hr. Prior and his colleagues 
are already receiving shoals of 
amendments from MPs and 
from the industry, and the 
committee stage is certain to 
be lengthy. 

Detailed consultations will 
be held with port employers 


and other parties on suitable 
amendments. . 

An important criteria will be 
whether these are likely to 
gain support from the Liberals, 
Nationalists and some Labour 
members of the committee. 

Much will depend bn the 
composition . of the standing 
committee, which will be 
known to-day. 

Christian Tyler writes: The 
Confederation of British In- 
dustry yesterday set to work 
drafting a list of amendments 
which, if carried in committee 
stage— os the CRI expects — 
would virtually emasculate the 
BUI. 

The Government’s narrow 
Second Reading victory has not 
lessened the CBPs determina- 
tion to kill the Bill and see a 
full Inquiry substituted. But 
the short-term aim Is to draw 
its teeth. 

Port employers yesterday 
pursued a slightly softer line. 
Three representatives saw 
Department of . Employment 
officials to discuss amendments. 
Warning over closure, Page 11 
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Varley 


TUC chiefs endorse £2bn. 
economy boost call 
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BY JOHN ELLIOTT, LABOUR EDITOR 


include Mr. Jack Janes, transport 
workers' leader, and Mr. Hugh 
Scanlon, president of the . 
engineering union. j senior TUC LEADERS yester- of the Transport and General 

The companv executive day en ^ ors cd their new economic Workers Union was absent on 

members would be’ Mr Terry po,ic y for coming year, which union business in Brussels, but 

* calls on the Government to boost there was no major controversy 
the economy with £2bn. extra about the plans, 
expenditure in the Budget and to On two points the TUC leaders 
adopt formally an unemployment changed the emphasis of their 
tons®. 1 of 600,000 for 19 «S. original draft documents. They. 

This policy will pave the way decided it should be made clear] 
for talks in two or three months’ that while they were asking the 

time with the Government on a Government to adopt 1978 as the 

new pay limit to take over from date for unemployment to come 

tho £6 figure, and will also be down to 600.000, this did not 

used as a yardstick against which mean that the TUC accepted 

the unions judge the Govern- 600,000 'as' a permanently^ accept- 

ment's efforts to reduce un- able level of unemployment 
employment Secondly they derided to try to 

The proposals go to a meeting switch the emphasis of their pro- 
of the TUC General Council in pasals on redistribution of wealth 
two weeks’ time, and will then be away from the proposal in their 
officially published and presented draft document for top salaries 
to Mr. Denis Healey, Chancellor gradually to be cut to about i 
Of the Exchequer. £20,000 at present values. The 

The proposals were dealt with document pointed out that this, 
yesterday by the TUC- economic was the sum paid to the Prtmo| 
committee at a meeting lasting Minister, and could be adopted 
nearly five hours. Mr. Jack Jones as a top national salary. 


Beckett (Ford); Mr. William 
Price (Vauxhail); Mr. Gilbert 
Hunt (Chrysler); and Mr. Alex 
Park (British Leyland). 

Defending the Government's 
policy against the Conservative 
motion of- censure, Mr. .Varley 
told MPs that the Government 
wanted to establish a viable, 
substantial -and- internationally 
competitive industry without 
subsidies by tbe 19S0s. 

There had bene some hopeful 
signs since the Government's 
investment of public money, he 
said. But. fundamental changes 
of attitude were needed. 

The group’s task, he indicated, 
would be to advise on action to 
tackle problems such as labour 
relations and productivity. 

The group would hold Its first 
meeting shortly. . 
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